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Investors Guide 


This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
quest. 


Ask for Booklet A-21 
GREENEBAUM SONS 
AND TRUST COM PANY 


BANK 
Founded 1855 Capital $1,500,000 


N. E. Cor. Clark & Randolph Sts. 


Oldest Denies House in 
Chicago-—A ate Bank 





[No, 345.1 
REPORT OF THE CONDITION OF THB 





IRVING NATIONAL BANK 





at New York City, tr tate of New York, 
@t the close of business got th, 1914 

Kk URCES 
laans and discount $42, 407,116.96 
Overdrafts, secured and e 


12,817.35 
1, 600,000.00 


cured 
VU. & bonds to secure circulation 
VU. S. bonds to secure U. 8. de- 


posits ‘ 1,000.00 
Premiums on U. S. bonds 89,501.04 

D> securities, etc., ‘other 

than stocks) 1,636, 676.86 
All other stocks 86,725.65 
Customers’ liability—letters of 

credit : 976,260.00 

national 


” fron 





19,505, 721.69 


80,000.00 


culation 
1,000.00 


Rue from U.S Treasurer ‘ 21 G. 
$66,606,818.42 


LIABILITIES 
Capita stock pald in 
Surplus fund . es 
Umdivided profits, lesa expenses 
and taxes pale ° 
Heserved for taxes.....- 
National bar tes outsta ng 


$4,000,000, 0¢ 
3, GOV, 000. 00 





Demand ce rtificates 


of deposit 135, 425.62 
Time certificat f 
deposit ayable 


u 
after 30 days or 
after notice 


Certific che 6.85 
Cashiers checks 
out nding 25,706.7 
United States de 


1,000.00 
16,478, 624.68 


$66,606, 818. 42 

@tate of New Vork unty of New Y« =: 

I, HARRY E. W ARD Cashier of Psy Bs 

mamed bank, « ylemniy swear that the 

above statement is true to the best of my 
knowledge and belief 

HARRY E. WARD, Cashier. 

fubscribed and sworn to before me this 3rd 


@av of July, 1014 





JOHN M HART, 
Notary Public, Kings County 
ertificate filed in New 7 rk County. 
Correct—Attest 
M. M. BELDING, J 
Db. W WH hha 
WILLIAM SKIN 


BANK OF BUFFALO 


June 30, 1914 


Directors. 


Buffalo, N. Y 
RESOURCES 
$06, 159,786.45 


Loans and discounts. 
202.85 


Overdrafts ‘ 
anking house 
Stocks, bonds, and. mort 

@ages ..... . $,017,212.00 
Ibue from other banks... 2,135,400.19 
Cash on han a 896,827.19 
Accrued interest. 29,469.07 


eee .$16,438,897.75 
LIABILITIES 

Capital stock............ $1,000,000.00 

1,505,841.95 


Furplus and profits.. : 
Reserved for dividend, 


200,000.00 


taxes, interest, &c..... 146,207.35 
DepositS ..cccccccsecsvcs 13,786,848.45 
Total ccccvceccccesse $16,438, S897. 75 


OFFICERS. 
BLLIOTT C. McDOUGAL, President. 
LAURENCE D. RUMSEY, Vice—Pres. 
JOHN L. DANIELS, Cashier. 





BONDS FOR SALE 


$132, 000 
Town of Stratford, Conn. 
4° Bonds. 


Sealed proposals will be received until 
July 10th, at 2 P. M. by the undersigned, 
for the whole or any part of $132,000 4 
per cent. (semi-annual) Refunding and 
Improvement bonds. Denominations, 
$100, $500 and $1000. Principal and 
interest payable in gold at the office of 
the Bridgeport Trust Company, Bridge- 
port, Conn., which company will also cer- 
tify the bonds as to their genuineness. 

Bonds Nos. 1 to 20 of $100 denomi- 
nation mature Aug. 1, 1925; bonds Nos. 
21 to 28 of $500 each mature on the same 
date; bonds “~ 29 to 40 of $500 each 
mature Aug. 1, 1926; bonds Nos. 41 to 
62 of $500 eac > mature Aug. 1, 1927; 
bonds Nos. 53 to 166, both inclusive, of 
$1000 denomination each mature an- 
nually thereafter from 1928 to 1946 
inclusive. 

Validity of issue approved by Storey, 
Thorndike, Palmer & Dodge of Boston, 
whose opinion will be furnished. Bonds 
will be dated Aug. 1, 1914. Certified 
check payable to the order of Rollin A. 
Curtiss, First Selectman, equal to 3 per 
cent. of amount of bonds bid for, is 
required with proposals. Right is re- 
served to reject any and all bids. 

Address proposals to 
ROLLIN A.CURTISS, First Selectman, 

Stratford, Conn. 


EPORT OF CONDITION OF THE 
BRYANT PARK BANK 
at the close of business on the 30th day of 
June, 1914 


RESOURCES 
Stock and bond investments, viz: 
Public securities, (book value 
$42,000,) market value $41,667.50 
Private securities, (book value 
$105,096.75.) market value.... 104,325.00 
Rea! estate owned, banking house 12,500.00 
Loans and discounts secured by 
Other collateral ... 
Leans, discounts, and bills pur 
chased not secured by collateral 722,452.65 
Qverdralt ..ccsccccsssececcerece u22.89 
Due from approved re- 
serve depos! taries, 
less amount of off- 


378,832.25 


ets $215, 698.45 
Due from trust compa- 
nies, banks, and 
bankers not includ- 





ed in preceding item &6513.01 
-_— 219,211.46 
Specie an @ seeseuesesess 107, 148.89 
United States legal tender notes 
and notes of nationa! banks.... 84,815.00 
Cash items. viz 
Other cash oe ane 0606000 eeccnes 7,906.31 


Other assets, vi 
Furniture ona fixtures$7,500.00 
Accrued interest en- 
tered on books at 
close of busioess on 
above date . 4,685.27 


Accrued interest “D ot 
entered on books at 
cloge of bugi--~ on 
above da... esti- 
mated coccecscoe | O6E.28 
— - 13,082.53 
Total «+ « «$1,042,544.48 
LIABILITIES. 
Capital GROG cacccscccenccceoces $200,000.00 
Surplus on market val ues: 
Surplu 3 $100,000.00 
Und 1 profits... 44,934.86 
— 144,954.86 





Surplus or book 
values ‘ --- 151,958.97 
Deposits preferred, 
Deposits by the 
State of New York $35,000.00 
Uther deposits se 
red t 








4,540.75 

io 1, as fol 
Dey § 

che 
Due tru 

nie bank 

banker 
Demand certificates 

of deposit 1,500.00 
Cashier eck ut 

standing includ- 

ing similar checks 

of other officers 836.27 
Certified checks... L.A70.00 


Batend total de- 
1,285, 403.80 


expenses, &c $4,966.45 
Accrued interest not 
entered on books 
at close of busi- 
bo 472.27 





6,707.12 
— - 12,205.82 


$1. 642, 544.48 


THE CoaL AND IRON 
NATIONAL BANK 


or THE CITY OF NEW YORK 
RESOURCES. 
Loans and investments... 
Due from banks : 
Cash and. reserve eee 
United States and other 
bonds een 








2,480,007.60 








Total ....ccecceccesceces 
LIABILITIES 


$1,000,000.00 
604,830.06 
301,497.50 


Capital stock 


Surplus an d profits (earned) 








Circulation ..e-cecereaeveces 
DepOSitS ..csceceecescercees §,4 996.49 
Total ..6--eeees . « «$10,435,524.05 


OFFICERS 
JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice President. 
ALLISON DODD, Vice President. 
ADDISON H. DAY, Cashier. 
H. J DORGELOH, Asst. Cashier. 





Accountant, Auditor, &c. 
Cc. P. A., 20, married; nine years with large 
accounting firm; tired of travel, desires ex- 
ecutive position, commercial, manufacturing 


or financial; salary $3,000. Z 338 Annalist. 














14 Wall Street 
New York 





A Very Attractive Investment 


It is unusual for a security which is well protected 
by earnings and assets and by a substantial and diver- 
sified business to yield as much as 6.31%. 
with $100 or more available are invited to send for 
Circular 30, which describes just such a security. 


Hodenpyl, Hardy & Co. 


Investment Securities 


Those 


First National Bank Bldg 
Chicago 

















( REAL ESTATE PROFITS 


SUMMARY OF 18 YEARS’ BUSINESS: 
Received for Stock and Bonds Sold... . 
Repaid on Stock and Bonds............ 


Difference.......... $1, 626, 593.22 
Net Resources for Stock and Bonds..... 3,197,624.71 
Difference—Profits........ eeiedad -$1,571,031.49 


Stockholders have received dividends averaging over 8% 
and the surplus now amounts to 74% on the capital obligations. The 
security to bondholders is now over $5 for each $1 of bonds. 


Detailed statement of certified public accountant sent on request for Circular 1500T. 


NEW YORK REALTY OWNERS 


\ 299 MADISON AVENUE, New York. J 


~ 


.$4,319,241.34 
2,692,648.12 





per annum, 











United Light& Railways Co. 


A Standard Public Utility 
Operating Company 
We Buy, Sell and Quote the Securities 
of this Company. 


Circulars and Earnings Statements eos 
eques 


Engineering Securities 
Corporation 


37 Wall Street, New York. 








BONDS FOR INVESTMENT 


ERVIN & COMPANY 


{New York Stock Exchange 
Members) Philadelphia Stock Exchange 


Drexel Building, Philadelphia 
Branch Office, 206 Real Estate Trust Bidg. 

















EDWIN W. oy hg President 
Henry B. Platt, Vice-} Jos. A. Flynn, Vice-Prea. 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Sacorporsted 1890. 
2 RECTOR po - NEW YORK 
one Rector. 2000 
RESOURC ES, $12,000,000. 
All classes of surety bonds ‘and casualty 
insurance Issued 
BRANCH OFFICE, 84 WILLIAM ST. 
Phone John 5725. 


HENRY CLEWS & CO. 


13, 15, 17_AND 19 BROAD ST. 

ME MBERS N. ¥. STOCK EXCHANGE 
Stecke and mds bought and sold for 
investors, also Mearric a On liveral verms 
Deposit Accounts received subject to check 
at sight. Interest pald on daily balances. 


RS OF CREDIT 


Issued available the world over. 





FIRST NATIONAL BANK 
Richmond, Va. 


Capital and surplus, $3,000,000 
Resources over, 18,000,000 





Interstate Audit Co., 
Candler Building, 


Times Square, New York City. 
Telephone Bryant 6886. 








DIVIDENDS. 


WELLS, FARGO & COMPANY. 

A semi-annual dividend of 3 per cent. upon 
the capital stock of this Company has been 
declared, payable out of the sarplus earnings 
of the Company on July 15, 1914, at the office 
of the Company, 51 Broadway, City of New 
York, New York, to its stockholders of record 
at the close of business June 30, 1914. 

The Transfer Books will close at the close 
of business on June 80, 1914, and be reopened 
at the opening of business on July 16, 1914. 

cS. GARDINER, Secretary. 

_ York, « June 25, 1914. 


American Telephone & Telegregh Co. 


A dividend of Two Dollars per share 
@ill be paid on Wednesday, July 15, 
1914, to stockholders of record at the 
close of business on Tuesday, June 30, 
1914, 








G. DX MILNE, Treasurer. 





We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords vf established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Co 
(Paid-Up Capital & Surplus $12,500,000) 
71 Broadway, New York 




















E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Racton Philadelphia Chicage Deaves 
Sen Francisco LoeAngeles London 

















512% Guaranteed 
High Grade First Mortgages 
Richmond Trust & Savings Co. 
Trustee 
‘apital, One Million Dollars 
ict [MON ‘3, VIRGINIA 
E. L. BEMISS, President 
Charlies J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
8. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr.. Secretary 


E. & C. Randolph 
Members New York Stock Exchange 
111 Broadway. New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mgr. 


Dealers in Investment and other Securities 
ef the United States. Canada, and Mexico. 


DETECTIVE WORK 


No divorce work. 
Drummond’s Detective Agency, 
1 Ann St., New York City. 


LAWRENCE F. DEUTZMAN, 


32 Broadway. Tel. 812 Broad. 


¢iass MULTIGRAPHING 


CLASS 


Fac-Simile Typewritten Letters. 
Addressing and Filling. 


Cc 
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Soe 


ARIUS MILLER, President of the Chi- 

cago, Burlington & Quincy, thinks that 
the Western railroads are going to be so 
prosperous that they will not be able to get 
an increase in freight rates, even if they 
wanted it. He says that Kansas will get 
$100,000,000 for its wheat crop this year 
and that nature’s bounty there and else- 
where will spoil any chance there was for a 
10 per cent. rate increase. It will be well 
spoilt if spoilt in that way. Time might 
cure even the Eastern railroads’ troubles if 
the Commerce Commission kept them wait- 
ing long enough! 

ee 

HERE seems to be no end to the work 

which the regulation of common car- 
riers puts upon the carriers themselves, 
but the latest order of the Interstate Com- 
merce Commission to the railroads to keep 
an exact inventory of all extensions and 
improvements or other changes in phys- 
ical property seems to be necessary if the 
physical valuation of the railroads which 
the commission now has under way is not 
to become antiquated long before the work 
is done. How much good the physical 
valuation of the railroads will do when it 
is completed or as nearly completed as 
such a work ever can be is another ques- 
tion. 





T is said that corporations have no souls, 

but that is hardly true. Wherein do cor- 
porations exist save in the men who man- 
age them, and in the men who own them? 
The fostering of the saying that corpora- 
tions have no souls did much harm. It 
helped to make corporation managers in- 
different to things to which they ought not 
to have been indifferent; it helped to dull 
the sense of personal responsibility, and out 
of that many abuses grew. Back of that 
cloak of impersonality men did as Directors 
or as officers of a corporation-things which 
they would not have thought of doing as 
individuals. That is not so today as much 
as it used to be. The sense of responsibili- 
ty on the part of those who direct corpora- 
tions has been quickened. The tendency 
has been to do less and less secretly, and to 
do more and more openly. That in itself 
is conducive to a higher sense of responsi- 
bility on the part of corporation managers 
to their own stockholders and to the public, 
for they owe a duty to both. 

HE tusiness world has come to recog- 

nize that the ways of the past were not 
in all respects ways which could be adhered 
to indefinitely. They grew up in a period 
of rapid expansion which steadily increased 
the contact between business and the public 





and which brought new conceptions of what 
is due the public from those who own and 
manage great enterprises. This has in- 
volved readjustments which have imposed, 
or at least have seemed to impose, hard- 
ships. The process has not been free from 
excesses of zeal on the part of those who 
have sought to bring corporation affairs 
into closer harmony with broadened ideas 
of the business world’s responsibilities to 
the public, nor has it escaped altogether the 
handicap of demagogy, but it is not the part 


of human effort to escape all excess. 
—— -@— = 


EGRETS on the part of men of affairs 

over the loss of some part of the unre- 
stricted freedom of the past will be greatly 
lessened if they stop to realize that busi- 
ness methods and practices are useful in the 
broadest sense only so long as they fit in 
with public sentiment. The practice of in- 
terlocking directorates is a vase in point. 
It was more useful when the public looked 
upon that system as lending stability to 
great financial or industrial enterprises 
than it is today, when greater emphasis is 
laid on the disadvantages occasionally aris- 
ing out of the dual relationships which that 
system established. The abandonment of 
the practice is already under way. Is that 
change likely to put a check on enterprise? 
It would hardly seem so. On the very day 
last week when the restrictions now being 
put on the choice of national bank Directors 
was in one instance carried into effect in the 
resignation of a private banker from the 
board of one of the great national banks, 
that institution formulated plans for a 
broad extension of its activities abroad. 
The barest coincidence it was, yet it sug- 
gests caution against the assumption that 
modification of the freedom which corpora- 
tions have enjoyed in the past means a re- 


striction of their usefulness. 
— 


HEN railroads are reorganized the 
work should be done in a way which 
will give all reasonable assurance of the 
permanency of their new-found solvency. 
The public has a peculiar interest in this 
being done, but neither the public’s interest 
nor the security holders’ interest has been 
sufficiently safeguarded in some of the re- 
organizations of the past. Reorganization 
has again become necessary for the Cincin- 
nati, Hamilton & Dayton after a five years’ 
unsuccessful struggle to justify the terms 
of the previous readjustment. The mis- 
givings entertained then have been borne 
out. The road, when again reorganized, 
should start under no such handicap. 
fea ate Fe 
HE Federal income tax had yielded up 
to the close of the fiscal year on June 
30, $28,306,336. The Treasury’s estimate 
of the amount still to be collected on the 
returns now in the hands of the Collectors 
of Internal Revenue is $3,500,000. That in 
round numbers would make the yield of the 
income tax for the first ten months of its 
operation $31,800,000. 


Sa 
HEN the law was being debated the 
framers of the income tax section 

placed the probable yield for these ten 

months at $54,000,000. The difference of 
over $22,000,000 is pretty big and Washing- 
ton has felt called upon to offer explana- 
tions for the divergence between promise 
and performance. The simple explanation 
would seem to lie in the assumption that 
the estimates were wrong. That, however, 
is not the view Washington has been in- 
clined to take. It prefers to lay the differ- 
ence to evasion of the tax by those subject 
to it. If that is the true explanation it 
would indicate that human nature is only 








about 59 per cent. honest, unless it be as- 
sumed that those who fall under the in- 
come tax are more indifferent than others 
to their oaths or to their civic duty 
7 

UT so deep rooted is the belief that the 

disappointing return is due to deliberate 
avoidance of the tax that it is argued in 
Congress that only the expenditure of a 
few hundred thousand dollars, or perhaps of 
« million dollars or so, is needed to bring 
the subjects of the income tax out of hid- 
ing in numbers enough, and in taxable value 
enough, to make the yield as great as the 
framers of the law counted on. The Senate’s 
estimate of the ingenuity of tax dodgers 
must be higher than the House’s esti- 
mate, even though its estimate of common 
honesty is no higher, for it increased from 
$1,000,000 to $1,500,000 the appropriation 
for the enforcement of the income tax, and 
the House has concurred. 


+ 
HILE United States Treasury officials 
are estimating that under the terms of 


the Federal Reserve act about $500,000,000 
is available in the national banks for farm 
mortgage loans, a bulletin from the De- 


partment of Agriculture recites that “ there 
are probably almost as many farmers in 
this country who are suffering from too 
much as from too little credit.” It lays 
down these rules for the farmer who would 
borrow: 

Make sure that the purpose fo ich the 
borrowed money is to be used will produce a 
return greater than needed to pay the debt 

The length of time the debt is to run should 
have a close relation to the productive life of 
the improvement for which the money is bor- 
rowed. 

Provision should be made in long-time loans 


for the gradual reduction of the principa 


Unless the farmer who would borrow 
fully understands these rules the depart- 
ment’s advice to him is: Don’t. These rules 
might well be supplemented by another: Be 
sure to adjust the period of the loan to the 
time required to bring the proceeds of the 
loan into productive use. But why address 
such sound advice only to farmers‘ 

- ° 
NDER the Federal Reserve act the 


national banks of New York and other 
cities will cease after three years to be 
the depositories of part of the reserve of 
other national banks, but it has yet to be 
proved that this will result in any diminu- 
tion in the aggregate deposits of the na- 
tional banks of the Central Reserve cities. 
If the new banking system works as well 
2s all hope it will work it will make more 
business for the national and other banks 
of the country than they have ever en- 
joyed in the past. The plan of the National 
City Bank to establish branches in South 
America has been made possible by the 
Federal Reserve act. 

ee 

R. FORD'S profit-sharing plan is en- 

dowed with no magic to make the in- 
efficient and the lazy useful workmen. 
When the Ford plant took on thousands of 
men last Winter when the profit-sharing 
plan was established high hopes were raised, 
some of which were bound to be disap- 
pointed. It seemed an anti-climax when 
many of the men were laid off a month ago. 
Superintendent Lee of the Ford Company 


ir explanation of that was quoted on Sat- 
urday as saying that it was found that 
many of the men were of no value to the 
company. This touches on a phase of the 


unemployment problem which is often un- 
derestimated. No profit-sharing plan or 
any other similar plan will do for the man 
what he must do for himself if it is to be 
done at all. 
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Relevant Annotations 


By The 


O understand what has happened with 

the Cincinnati, Hamilton & Dayton you 
have first to believe that this is a world in 
which things in themselves have no quality 
It is only our idea of the thing 
time being that is real. The Cin- 
Hamilton & Dayton was 
railroad, because people had that idea of it, 
their into and 
them up keeping, to be- 
queath them to their children. It not 
more, because that idea of 
Instead, it an in- 
stance, a token to be swapped 
around or a social problem, as you happen 
to see it. The idea of its being a railroad 


of reality. 
for the 
cinnati, once a 


and put money its shares 


locked for safe 
is 
a railroad any 
it no longer exists. 


is 


moral, a 


is dim and remote 
First, after those 
idea that it was a railroad and treasured 
its shares, came a group of young men who 
thought it a mine of inexhaustible credit, 
and that was what it was, because with that 
idea they formed a syndicate to exploit it. 
In 1905, to the late J. P. Morgan, it became 
a dilemma in friendship. He took it off the 


who entertained the 


hands of the Hollins syndicate at a price 


said to be about $160 a share. 

In the Wall Street literature that 
time one reads: “* The common stock of the 
Erie Railroad has advanced this week three 
points on rumors, not confirmed, that the 
company wil! benefit in some manner from 
the new control of the Chicago, Hamilton 
& Dayton.” 

The rise in Erie shares was prophetic, 
for in the week following it was officially 
announced that “‘ at a meeting of the Board 
of Directors of the Erie Railroad the pur- 
chase of a majority of the stock of the Cin- 


of 


cinnati, Hamilton & Dayton was au- 
thorized.” 
That was on Wednesday, Sept. 20, 


1905, and the prevailing idea at that time 
was that the ( ncinnati, Hamilton & Day- 
ton was a bargain. Ideas change, owing to 
the disagreement of minds. Indeed, it has 
often happened that the idea of one con- 
trary man has changed the prevailing idea, 
and, therefore, the reality of a thing. When 
the Erie Railroad Directors acquired their 
bargain E. H. Harriman in Alaska. 
On his return he denounced the transaction 
as an outrage. He lived on the Erie and 
was much interested in its welfare, and two 
years later saved it single-handed from 
bankruptcy. Those who were present at 
the first board meeting at which he was 
present to discuss the Cincinnati, Hamilton 
& Dayton bargain turn pale and shudder 
when they recall the scene. The Directors 
swapped their idea for Harriman’s, and 
what had been successively a railroad, an 
inexhaustible mine of credit, a dilemma in 
friendship and a bargain, became suddenly 
a rejected parcel, rewrapped in anger and 
returned to the vendor, for on Nov. 29 
Mr. Underwood, President of the Erie, an- 
nounced: 

It having to the Board of Di- 
rectors that under existing conditions the pur- 
stock of the Cincinnati, 


was 


appeared 


chase of the common 
Hamilton & Dayton Railway Company might 
involve obligations the part of the Erie 
Company interfering with the further develop- 
ment of the Board of Di- 
rectors today voted unanimously to accept the 
offer of Mr. J. P. Morgan himself to assume 
and complete that purchase on his own account, 
thus relieving the Erie Railroad from all costs, 


on 


its own railroad, 


charges and contracts. 


Note that the Directors voted unani- 








mously in the idea that what they had 





Onlooker 


thought a bargain was, instead, an intol- 
erable liability, notwithstanding that they 
had in the meantime assumed the manage- 
ment of the property and elected a new 
Board of Directors. 

Mr. Harriman’s idea obviously was 
right, for on Dee. 4, that is to say, within 
less than a week, the Vincinnati, Hamilton 
| & Dayton was declared insolvent and a re- 
ceiver was appointed. But the strangest 
part is yet to come—the part that abso- 
lutely proves things in themselves to be 
unreal and only our ideas of them to have 
reality. The Cincinnati, Hamilton & Day- 
ton was not reorganized. The receivers ran 
it for somewhat less than four years, and 
then, in August, 1909, it was sold to the 
Baltimore & Ohio, in which Mr. Harriman 
Was as much interested as in the Erie Rail- 
road. It cannot be maintained after this 
that the Cincinnati, Hamilton & Dayton 
was a railroad, because as a railroad it had 
Leen the same in 1909 as in 1905, and where 
Mr. Harriman repudiates it as a bargain 
for the Erie in 1905 he accepts it as a bar- 
gain for the Baltimore & Ohio in 1909. His 
own idea had changed, and with it, by the 
same token, the thing itself had changed, 
as, of course, a railroad couldn't. 


Cynical rumor mongers declared after- 
ward that Mr. Harriman accepted the Cin- 
cinnati, Hamilton & Dayton for the Balti- 
more & Ohio in order to get himself elected 
to the New York Central directorate, which 
Mr. Morgan largely controlled; that he had 
gone to Mr. Morgan saying he wanted to 
get on the New York Central] board, and 
that Mr. Morgan had said, “ Well, what 
about my Cincinnati, Hamilton & Dayton?” 
and that Mr. Harriman thereupon had said, 
“Oh, we’ll make the Baltimore & Ohio take 
it off your hands, if that’s all.” But the 
objection to any such explanation as that is 
that it is the way high finance is written 
in fiction books and is said to be not at all 
the way of reality. 

There was a string to the transaction, 
as to so many of Mr. Harriman’s arrange- 
ments. The Baltimore & Ohio, instead of 
paying cash down for the Cincinnati, Ham- 
ilton & Dayton, undertook to buy the stock 
after seven years at a price to be agreed 
upon; in the meantime it guaranteed a 
great quantity of Cincinnati, Hamilton & 
Dayton bonds, which were sold to pay off 
some debts and provide working capital, 
and then assumed the management of the 
property. Now, after five years, both Har- 
riman and Morgan having died, the Balti- 
more & Ohio, though it cannot help paying 
the interest on the bonds it guaranteed, is 
unwilling any longer to pay interest on 
other bonds and to go on putting its money 
into the property, and the Cincinnati, Ham- 
ilton & Dayton again confesses insolvency, 
and when it comes to naming a receiver, 
it is discovered that everybody forgot 
formally to discharge the old receiver, Jud- 
son Harmon, and so he takes charge of the 
Cincinnati, Hamilton & Dayton again, 
almost as if nothing had happened. 


———-—__—— 
MONG other morals we select the 
financial one, which is important 


though harmless. It is that solvency is 
tending again to become fashionable in 
finance. For many years it had been the 
way of great financiers to postpone in- 
solvency in particular things, as a gamble 
on their future or to avert consequences 
immediately awkward. They would prop 


wait for the next tide. It was done not 
only with railroads, but with commercial 
concerns, of which several had _ been 
“saved” or “helped” so often that they 
got into the way of expecting it, and now 
that the financiers who did such things 
have passed away and younger men have 
the say, it is a shock for them to find that 
intrinsic solvency is more to be insisted 
upon. A recent commercial failure was one 
that might have been averted only a few 
years ago, and which had better have taken 
place then, since artificial solvency is some- 
thing that can seldom endure. If the Cin- 
cinnati, Hamilton & Dayton had been dras- 
tically reorganized between 1905 and 1909 
it would not be bankrupt now. 





O have been born with an intuitive 

knowledge of modern banking in all its 
phases, including the mechanism of foreign 
exchange; to have lived with it all of one’s 
life in a small town, or, better still, in a 
cave, uncontaminated by contact with the 
sordid practitioners of banking: to be able 
instinctively to know when a depression in 
business is psychological merely, and yet to 
be poor, or, at the worst, only comfortably 
off—those are the ideal qualifications for 
membership on the Federal Reserve Board. 
Unfortunately, no man possessing them has 
presented himself, hence the necessity of 
compromising upon men whose ability is 
under the suspicion of having been exer- 
cised for private gain. The inducements 
are unusual. First, on being nominated for 
the place, you retire from lucrative busi- 
ness, end then, while waiting to be con- 
firmed, you get a long rest. That 
something. Next you have the opportunity 
to conduct in the press a personal discus- 
sion of your religion, politics and moral 
prejudices. That is diverting. A state of 
mind ensues such as could never have 
arisen in any other way. You cannot ex- 
press it without proving your unfitness to 
live in a democracy, much less to serve it, 
and the restraint you practice on that ac- 
count will be very chastening. If you have 
had the vanity to think that your personal 
sacrifices would be appreciated, it dis- 
solves, and that is good for you. Vanity is 
sinful. You become an issue, which is said 
by all persons who have enjoyed it to be a 
very exciting experience, and, if you are 
lucky, you become notorious, which is a 
higher sensation still. The President of the 
United States, having nominated you, is 
bound to defend you, and if he does so in 
writing you become the subject of a State 
paper and thereafter no encyclopedia of 
American history will be complete without 
you. Surely these few are inducements 
enough, and, besides, there is $12,000 a 
year, payable monthly. 


is 


A Decline in Mexico’s Mineral Production 
S might be expected, under the circum- 
stances, the mineral output of Mexico 

is falling off at a very rapid rate. In the 

first eight months of the current fiscal year 

a decrease amounting to more than 53,000,- 

000 pesos was recorded. According to sta- 

tistics compiled by the Mexican Govern- 

ment, exports of gold declined 9,041,961 

pesos in the eight months, while silver ex- 

ports showed a loss of 30,007,376 pesos, and 
those of copper 17,961,101 pesos. What 
the eventual effects of this decline in 
exports, if continued, will be onythe metal 
markets of the world it is hard to say; but 

already the silver markets have shown a 

firmness which may be attribut.d to the 

Mexican disturbance. That is natural, von- 

sidering that in normal times Mexico pro- 

duces about a third of the world’s output. 

It is unlikely, however, that the copper mar- 

ket will be affected as much. 





the unseaworthy hulks up in the mud and 
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A Frank Railroad View 





President Ripley of the Atchison 
Speaks His Mind About Railway 
Regulation, and, for Saying 
What Many of His Colleagues 
Think, Is Called a Pessimist 


OT many railroad men care to say pub- 

licly what they think privately of the 
Government’s relations to the carriers. 
When they would enlist popular opinion on 
their side against unfair policies promul- 
gated from Washington, discretion, or what 
passes for discretion, whispers that to speak 
too frankly is to invite either an attack in 
Congress or a significant hint from their 
banking connections that diatribes against 
conditions do not help the bond salesman, or 
maybe both. Many of the big railroad men 
hold substantially the same views on the 
larger questions at issue between the car- 
riers and the Interstate Commerce Commis- 
sion, but they do not usually voice them pub- 
licly. 

It is partly because E. P. Ripley, Presi- 
dent of the Atchison, Topeka & Santa Fe, 
“ speaks his mind” when he is asked about 
the railroads that people have acquired the 
habit of considering him a pessimist on his 
country. A talk with him tends to clear 
away that atmosphere, for he criticises 
what he doesn’t like from a constructive 
standpoint. He is quick enough to speak 
of the bright spots if he is given a chance. 
The trouble is that for newspaper purposes 
the other kind of talk is too often thought 
more interesting. 

Mr. Ripley is nearly sixty-nine years old 
and has long since passed the point where 
considerations of personal expediency could 
be thought to control his utterances. Heisa 
fighter for what he thinks is right, and does 
not hesitate to challenge those who regulate 
the railways. He doesn’t mince his words, 
and he doesn’t discount his opinions by add- 
ing after each sentence: 

“ Of course, I would never say that for 
publication.” 


PRESIDENT OF THE SANTA FE 


The President of the Atchison, as it is 
called in Wall Street—it is known as the 
Santa Fe where the railroad runs—looked 
cheerful enough the other day in his office 
on the sixteenth floor of the Hanover Bank 
Building. Possibly it was because he was 
tu leave in fifteen minutes for the West. 

“Your statement that we are rapidly 
approaching Government ownership for the 
railways has caused a little excitement,” it 
was suggested. 

“In saying that I did not want it under- 
stood that I have changed my mind in any 
degree regarding the folly of it, or of the 
dismal consequences that would follow,” 
said Mr. Ripley. ‘“ But as things are go- 
ing there is simply no alternative. Either 
conditions must be made easier for the rail- 
roads or the Government will have to buy 
them. 

“There is nothing in the Government 
conduct of affairs to justify a belief that 
it could operate the railroads with effi- 
ciency. The only large business enterprise 
it carries on with the people is the Post 
Office Department, and that is not much to 
be proud of. The department keeps no 
books, and its deficit does not matter, for it 
is made up out of other revenues. To say 
that the Postal Service has demonstrated 
that the Government can run a business 
as efficiently as a corporation is foolish.” 


“Why do you say that we are fast com- 








ing to Government ownership of the car- 
riers, then, Mr. Ripley?” 

“The authorities are managing about 
everything now; they have taken everything 
out of our hands except raising the money. 
That part is getting harder because the com- 
mission has assumed the direction of the 
roads, and it is inevitable, if the present 
tendency continues, that the Government 
must provide the money, too.” 

“Would a rate increase put a different 
complexion on the matter?” 

“T do not think so. Even if the Eastern 
roads get their advance it is doubtful if 
the Western lines will make an application. 
Some of our rates are obviously too low, 
but they will not be made the basis for a 
request for a general increase. Where we 
have tried to raise the rates that are out of 
line the commission has invariably promptly 
suspended them on suspicion. Sometimes, 
after four or five months, the advance has 
been allowed, but in general rates have been 
lowered. The schedule today is well under 
that for a few years back.” 


UNPRECEDENTED POWER 


“Do you look for relief from the com- 
mission’s control? ” 

“On the contrary, recent decisions by 
the Supreme Court have broadened that 
body’s powers. I don’t believe there has 
ever been another regulating body with 
such wonderful powers as the Interstate 
Commerce Commission. It can order 
the railroads to do anything, and there is 
absolutely no appeal from its decision on 
the facts. If an appeal is taken to the 
preme Court a decision is rendered on 
scope of the commission, not on the 
itself. The Commerce Court was we. - 
signed, but it overruled some of the com- 
mission’s decisions and was promptly 
doomed. 

“T don’t believe that any seven men can 
sit in Washington and exercise such powers 
as the commission has, wisely. They have 
so much work that most of it must be dele- 
gated to assistants, and the salaries paid 
these assistants attract only a force of men 
that could not earn a comfortable living 
outside of Government service. They are 
third-raters, mostly. 

“ The suggestion made by Francis Lynde 
Stetson after the Shreveport decision is on 
the right lines. There should be a district- 
ing of the commission’s work, with deputies 
sitting in different parts of the country, 
with the Washington body to pass on ap- 
peals.” 

Mr. Ripley was asked what changes he 
thought could be made which would remove 
the alternative of Government ownership. 

“ That is a big subject, and I don’t sup- 
pose railroad men would agree on a rem- 
edy. In brief, I should like to see the rail- 
road executives given back control of their 
properties. I believe in regulation, but we 
ought to be permitted enough freedom to 
utilize our knowledge of what is best for 
the carriers and the people they serve. 


A TRUSTEE FOR OTHERS 


“You will say that the obvious answer 
to that is that when the railroads were 
freer there were grave abuses, some of 
which are now pretty much in the public 
eye. There were, but so have there been 
in our banks, in our mercantile establish- 
ments, in the professions. You cannot 
legislate honesty into a man if he is a thief. 
Taking all in all, I believe that the average 
railroad Director and official stands far 
above the average in other lines as a trustee 
of other people’s money. There have been 








wrongs committed, of course. The punish- 
ment for those should be jail. If a Di- 
rector of a railroad sells to his company 
property he has bought for tl 


yurpose 


with personal profit in view h nothing 
but a common thief, and the « ought 
to take him. 

“In most of the cases that ha raged 
public attention there has not been dishon- 
esty. The New Haven disclosur ave not 
shown that any of the Directors o1 ‘ials 
profited by their acts, or ever tried to. They 
were improvident, they tried to grasp busi- 
ness that evidently was not the: eir 
mistakes were errors of judgment, 1 just 
such errors as occur in every li! 

“ Putting control of the roads in Wash- 
ington will not prevent a repetition of 
abuses. There are plenty of dishonest men 
in Washington. There never was anything 
in railroad history that approached the an- 
nual Congressional! raid through the Rivers 
and Harbors bill. That is scandalous, and 
everybody knows it. Think of the spectacle 
of representatives elected by the people dig- 
ging into the National Treasury under the 
pretense of helping their districts 

““I would ask that the Government treat 
the railroads as citizens, and not so much 
as malefactors. The United States has been 
an unnecessarily harsh guardian. It ought 


to allow the carriers liberty to develop.” 

“Would you have the railroads’ liberty 
to issue new securities restricted by the for- 
mation of a railroad securities 


or by putting those matters in the hands of 
the commission? ” 
PATERNALISM 

“TI would not,” answered Mr. Ripley. 

7 Jon’t eay that it would be wrong for the 
~sA hond is- 

1 ail an. 

should be allowed more iivei:, 

After all, that is the purpose of govern- 

ment, isn’t it? To guarantee life, liberty, 

and pursuit of happiness? 

“The Rock Island financing was not 
done secretly. No one needed to be in ig- 
norance about the value of those new securi- 
ties. Any banker or broker would have told 
a prospective purchaser just what there was 
back of Rock Island Company shares. Then 
if the buyer thought enough of the gamble 


to try it he had the right to risk his money. 
I may be wrong, but it does not seem to me 
to be the province of the Government to try 


to put a pure food stamp on stock certifi- 
cates.” 

Mr. Ripley—if you grant him to be a 
pessimist, or not—could not resist talking 


cheerfully about the crop prospects. 

“T have never seen such a wheat crop,” 
he said. “Just take the State of Kansas, 
where they are going to harvest 154,000,000 
bushels of Winter wheat. Last year’s crop 
was 94,000,000 bushels. Such crops will 
give business an impetus that will overcome 
a lot of depression.” 

Mr. Ripley, after all, is a genial 
simist. 


pes- 





Foreign Trade of Leading Nations 


Great Britain, the United States, and Germany 
established new records in 1913 for foreign trade. 
Exports from the United States last year agegre- 
gated $2,484,311,176, an increase of 3.5 per cent. 
over 1912, the previous high point, but imports 
dropped off 1.8 per cent. from 1912, the record 
year, the total for 1913 being $1,792,183,645. Eng- 


land’s exports in 1913 went up nearly 8 per cent. 
over 1912, and its imports expanded 3.3 per cent., 
the respective totals being $3,845,170,000 for im- 
ports and $2,627,305,000 for exports. Germany’s 
imports in 1913 decreased a fraction of 1 per cent., 
while its exports increased 12.5 per cent., the im- 
ports amounting to $2,566,800,000, and exports te 
$2,419,440,000. 
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Our Manufacturers’ Interest in 
Latin-American Field Is Aroused 
and Bankers Are Joining Hands 
with Them to Make the Most of 
New Opportunities 


HEN the National City Bank made 

public last Tuesday its plan for the 
establishment of branch banks in South 
America it was anounced that its repre- 
sentative would leave for Argentina by way 
of England. The bank's plan is intended to 
fill a much-felt want in our commercial rela- 
tions with Latin America. The route 
chosen by its representative suggests in 
practical fashion that the lack of adequate 
transportation between our ports and those 








of South America is one of the factors to 


be reckoned with as well as the lack of sat- 
isfactory credit arrangements. 

Neither obstacle is insurmountable. In- 
deed, some work has been done already 
toward improving shipping facilities, and 
with the move now being made by the coun- 
try’s biggest bank practical steps are being 
taken to minimize and eventually to do away 
with two of the handicaps under which the 
commerce of the United States with the 
South American republics has labored. A 
third handicap is also in process of elim- 
ination. That was a political one born of 
natural even though unjustified suspicions. 
These happily are being minimized as a 
result of the stand which this country has 
tzken in respect to the Mexican difficulties 
and of the manner in which the co-operation 
of South America was availed of in the 
errort to bring about a solution of that 
country’s problem. 


A TRADE IDEAL 

There is much in an ideal, and the ideal 
of Pan-Americanism seems on the eve of 
bearing greater fruit than it has ever borne 
in the past. This is true politically, and 
it also seems true commercially. It is to 
the latter end that the steps now being 
taken by one of the country’s leading banks 
are specifically directed, but our trade rela- 
tions cannot become as close as they will 
be when our opportunity in that field is 
fully availed of, without greatly strength- 
ening political ties. 

It is not only political events which 
make the broadening of our activities in 
that field practically appropriate. Before 
very long the Panama Canal is to be opened 
to the commerce of the world, and that is 
already arousing the interest of our manu- 
facturers in the South American field to a 
greater extent than it has ever been aroused 
before. 

When the plan to establish branches 
abroad was still in its preliminary stages 
the discovery was made by the bank’s rep- 
resentatives that our manufacturers were 
interested in South America more than in 
any other field. It is apart from the sub- 
ject, but nevertheless interesting, that 
many of them looked upon Russia as the 
next most inviting field for the develop- 
ment of American commerce, and that with 
many of them China was regarded as hold- 
ing third place in this respect. 

The idea underlying the Monroe Doc- 
trine is doubtless not without its influence 
upon this attitude of American exporters, 
but apart from that South America is rec- 
ognized as a vast field with enormous nat- 
ural resources undeveloped industrially, but 
for that very reason offering great oppor- 


tunity. Germany and England have been 
more aggressive than ourselves in fostering 
their trade with the countries of South 
America, but even under the handicaps 
under which we have labored we have been 
increasing our share in South American 
trade. The enlarged facilities which are 
now in several directions to be made avail- 
able should make possible still more rapid 
strides. It is an agreeable circumstance 
that recent events have made it likely that 
our increased activities in that field will be 
welcomed by all the South American re- 
publics. 

The establishment of closer financial 
relations with the chief trade centres of 
South America will in itself establish a con- 
dition helpful to our commerce. The thing 
cannot be done by magic, but only by slow 
growth, but a beginning has been made. 
The present time is considered a particu- 


| larly favorable one, for South America, like 


| 











most other sections of the world, has been 
passing through a period of readjustment, 
and is believed to be on the eve of renewed 
development after reaction from the great 
expansion. 

NEW LAW'S PART 

As it happened it has not been possible 
heretofore so far as our national banks are 
concerned to engage directly in the field of 
branch banking abroad. The Federal Re- 
serve act has made that possible by per- 
mitting the national banks with the ap- 
proval of the Federal Reserve Board to set 
aside a certain part of their capital for the 
support of branches in foreign countries. 

No fact in respect to the financing of 
our commercial relations with other coun- 
tries has been more freely commented upon 
than that payments for imports and exports 
have had in a great majority of cases to be 
made through London instead of direct be- 
tween ourselves and the markets to which 
we have appealed. There has been no 
broad market for drafts drawn in dollars. 
The coffee exporter of Brazil, or the ex- 
porter of grain or of hides of Argentina, 
for the goods he shipped to New York, 
or to some other American port, has 
been in the habit of drawing on London 
against credits which our merchants have 
established there. When American bank- 
ing institutions have established a suffi- 
cient foothold the merchant in Buenos Aires 
or Valparaiso or Rio de Janeiro will be able 
to sell advantageously his draft drawn in 
dollars. Similarly, our exporters will deal 
more directly with their customers abroad, 
and the more directly trade can be done the 
freer becomes its development. 


THE NEED OF SHIPS 

This is true, of course, not only of the 
financing of trade, but of its transportation. 
It is not surprising, therefore, to find in 
current comment on the plan to establish 
branch banks in South America reference 
to the fact that ships are needed as well as 
credit institutions. Thus George M. Reyn- 
olds, President of the Continental Commer- 
cial Bank of Chicago, says: “ Not until our 
commerce is carried in ships floating the 
American flag will bankers of Chicago find 
it an advantage to establish bank branches 
in South America.” If that be true of banks 
in Chicago it would inferentially be true of 
banks in New York. But the development 
of our South American trade much beyond 
its present volume does not seem necessarily 
dependent upon the accomplishment of the 
desire to see the American flag flying over 





an unrivaled merchant marine. Adequate 
transportation facilities are, it is true, 
needed, but much can be done in that direc- 
tion by profiting by the opportunities which 
are nearer at hand than is a large increase 
in the tonnage of American ships engaged 
in foreign trade. 

This question of ocean transportation 
was one of the first problems that the 
United States Steel Corporation had to deal 
with when it started on its plan to develop 
its trade abroad. Particularly in South 
America were its operations handicapped by 
the lack of adequate steamship service, but 
a relatively easy way to overcome that was 
found. The development of transportation 
and of trade must needs go more or less 
hand in hand, but the mere offering of 
ocean freight in sufficient quantity and 
with sufficient regularity will attract the 
bottoms needed for its carriage. The Steel 
Corporation, because of the volume of its 
output and of its success in meeting the re- 
quirements of customers abroad, found it 
possible to charter a number of ships and 
to attract to its South American trade ves- 
sels which were ready to seek work wher- 
ever it could be found. That plan can be 
followed on a still larger scale. 

The opening of the Panama Canal will 
bring South America much nearer to us in 
a very real sense. By the present route 
New York is 9,603 miles from Callao, and 
it will be but 3,392 miles from that port 
by way of the Panama Canal. From New 
York to Valparaiso is 8,460 miles by the 
Strait of Magellan, and it will be but 4,637 
miles via Panama. But it will not be the 
trade of the east coast alone that will 
profit in shorter routes to South America. 
3yv the Panama Canal San Francisco will be 
6,530 miles from Pernambuco, Brazil, while 
now it is 9,439 miles from that port. 

The overhead charges in the develop- 
ment of trade in manufactured articles is 
1:ct easily borne by the individual manufac- 
turer with limited resources. It was only 
after the organization of the United States 
Steel Corporation that the many companies 
brought together in that organization began 
developing their trade abroad on a large 
scale. But the idea underlying that devel- 
opment, which really consisted in apportion- 
ing the overhead charges of foreign trade 
development among many concerns, is capa- 
ble of application without actual amalgama- 
tion through the co-operation of individual 
manufacturers in the development of thei~ 
trade abroad. 


EXPORT ASSOCIATIONS 


It has been alleged that associations for 
such a purpose would be in violation of the 
Sherman law, but that has been questioned 
by lawyers who have given special study to 
the legal aspects of such co-operation. 
Looking at the matter practically, it would 
be so distinctly to the advantage of the 
country to foster its exchange of goods with 
other nations that the rule of reason would 
seem to throw the scales in favor of rather 
than against co-operative development of 
foreign trade. It is a fact, however, that 
a proposal of the independent steel com- 
panies to establish an export association 
was abandoned some time ago for fear that 
it would run counter to the Sherman law. 
The practical effect of that is to leave the 
more aggressive work in the development 
of the country’s exports of steel products 
in) the hands of the United States Steel 
Corporation, itself under attack under the 
Sherman law. 

The countries of South America are 
large exporters of the products of the soil, 
and will continue to be for a longer time 
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ahead than can now be foreseen, but they 
are developing idustrially, and have been 
attracting capital in very large amounts 
from the great money markets of Europe. 
The flow of capital from Europe to the 
newer countries of the world has been 
checked, but that is due to a temporary con- 
dition which will yield to the natural desire 
of the surplus capital of Europe to seek 
employment in the fields where it offers 
promising returns. 

As for ourselves, we long since ceased 
to be exclusively exporters of soil products, 
and have been making rapid strides as ex- 
porters of manufactures. But we are still 
in the early stages of our development along 
that line. New opportunities are now offer- 
ing for the more careful cultivation of for- 
eign markets. 

CITY BANK’S PLAN 

Asked to comment for Tue ANNALIST 
upon the National City Bank’s plan for 
branch banks abroad, with particular ref- 
erence to the first work along this line 
which the Bank has undertaken, Frank A. 
Vanderlip, President of the Bank, said: 


We have not yet claimed our own in the field 

of foreign trade. We have allowed some other 
nations to display more energy and foresight 
than we have shown in building up trade in 
markets which are open to us as well as to them. 
Of all these fields none is more promising than 
South America. 
Events have lately been moving more rap- 
idly toward the realization of political Pan- 
Americanism. The manner in which the Mex- 
ican situation is being handled, the re-establish- 
ment of friendly relations with some nations of 
Latin America, from which, unfortunately, we 
were estranged, and the part which we have 
played in restoring order in situations such as 
was presented in Nicaragua, all serve to empha- 
size the growth of Pan-Americanism as a polit- 
ical ideal that is making itself felt in our rela- 
tions with the republics to the south of us. 

But it should not stop there. Opportunity is 
offered for a Pan-Americanism of trade as well 
as of international political relations. Let the 
two go together and one will supplement the 
other to the profit of both. This nation is spend- 
ing $350,000,000 and more on the Panama Canal. 
Let us see to it that that national investment 
pays the largest possible dividends to the nation 
in the shape of increased trade with the countries 
of South America. Others will not neglect the 
opportunity should we by any chance fail to 
profit by it. 

In establishing branches in South America 
the National City Bank feels that it is under- 
taking a service which will be of real help to 
business in the United States by offering greater 
opportunity to our manufacturers and merchants 
for the building up of their trade abroad. We 
are approaching this new work in a business 
spirit, but also in a spirit of service to the coun- 
try at large. I feel confident that in time this 
undertaking will prove profitable to the National 
City Bank, but it will be indirectly rather than 
directly that the opening of branches abroad to 
do what is in effect pioneer work will add to the 
bank’s profits. 

WELCOME OFFERED 

The establishment of American branch 
banks in South America will be welcomed 
by the people of that continent. That is 
plain from the comments which Tae ANNAL- 
ist obtained from the envoys and charges 
d’affaires of South American republics. 
Further, it would appear that the plan to 
establish branch banks there has aroused 
hopes of an inflow of American capital into 
Latin America which can hardly be realized 
as a mere result of the opening there of 
branch banks intended, as the National City 
Bank’s proposed branches are, for the facil- 
itating of trade between the United States 
and the countries to the south of us. 

More than that will be needed to bring 
about the financing of South American de- 
velopment by American capital. Our sur- 
plus for investment abroad is not yet large 
enough to do that on a large scale. But we 
are taking the first steps toward doing for 


1 





other countries what European capital has 
on such a huge scale done for the United 
States. We ourselves are still much in 
Europe’s debt for capital borrowed abroad, 
but we have made a beginning of returning 
that borrowed capital, and at the same time 
are beginning to export capital to the coun- 
tries which still have ahead of them the de- 
velopment work which in time will make 
them still more valuable to the United 
States as customers of our manufacturers. 

Senor Antonio B. Agacio, counselor of 
the Chilean Legation, indicated that he felt 
that the step now being taken ought to 
have been taken long ago: 

I have been astonished that American bank- 
ing institutions did not establish branches all 
over South America, especially in Argentina, 
Brazil, and Chile, a quarter of a century ago. 
If they had only followed the example of the 
Germans, not to say of the British, who from 
time immemorial have been conducting a lucra- 
tive banking business through old-established 
private firms, they would have noticed how the 
Germans have built up an immense trade in 
South America without the importation of for- 
eign capital by merely using the undoubted first- 
class credit of their home offices as guarantee. 
It is very hard to buy a bill of exchange on the 

United States. On account of the absence of 
American banking institutions in those countries 
it nearly always happens that in reimbursing 
United States manufacturers merchants there do 
so by bills of exchange on London. 

Senor Agacio added that the industries 
in general in Chile were still in an infan- 
tile stage of development, and all that was 
needed to spur them on was American cap- 
ital. 

A BRAZILIAN VIEW 

Senor E. L. Chermont, Charge d’Af- 
faires of the Rrazilian Embassy, welcomed 
the proposal: 

Brazil is almost as large in territory as the 
United States, and our national development has 
only just begun. There are numerous banks in 
my country, chiefly German and Portuguese, but 
there is always room for more. We do a very 
large trade with the United States, and have 
long felt the necessity of an American banking 
institution in Brazil. It would not only help to 
speed our national industries, but greatly facil- 
itate and expedite the sending of money to this 
country. Whenever we have to pay manufac- 
turers in the United States for goods bought 
from them we do so, nine times out of ten, with 





bills of exchange on European markets. And the 
reason is that we have no means of buying ex- 
changes on the United States 


Senor Chermont thought the United 
States was better able to fill the financial 
needs of the commerce of Brazil than any 
European country. 

The field for American banking opera- 
tions in South America is evidently a very 
wide one. Dr. Julio Betancourt, Minister 
of Colombia, indicated some of the lines 
which might be followed: 

The plan is a magnificent one, and I for one 
would like to see it materialize. T nationa 
banks of Colombia count on very sn apital, 
and the demand for money is ver 1 The 
commerce and industries of the “d 
on by the ten years of continued | 
we have enjoyed, have grown so rapidly that the 
banks in order to cope with the d is for 
ready money have to charge from 10 to 12 per 
cent. interest per year, and sometin is high as 

15 per cent. A bank with a capital suf tly 
large to meet the constant d inds for loans, 
and to renew notes when they become due if it 
is found to be necessary, which is of th ase, 
would, in a few years, build up a clientele of the 
very best elements in Colombia. The American 
branch should not only be in a po n to nego- 
tiate bills of exchange on the United States, 
which at the outset would constitute but a small 
part of their business, but also should be able to 
sell drafts on European markets, as there are 
periods of the year when the call for European 
bills of exchange is so heavy that the banks at 
Bogota and Medellin are quite unable to handle it. 

Another feature, and a very important one, 
would lie in the possibility of the bank entering 

into negotiations with the Government for the 
amortization of the paper money now in exist- 
ence, and the emission of new currency backed 
by solid guarantees. What Colombia needs at 
this time, and needs badly, to develop her im- 
mense and undoubted riches, is to build rail- 
roads and fill her navigable rivers with boats, 
In Colombia any one is welcome to sail our 
waters. We have no monopolies of this kind, nor 
do we exact, as in other countries in South 
America, that the Colombian flag should fly over 


ships navigating our waters. 

Secretary Raceda of the Argentine Le- 
gation, in the absence of Minister Naon, 
preferred not to comment on the plan to 
establish a branch bank in Buenos Aires, 
but intimated that if it hoped to flourish 
the bank should be prepared to start with 
almost unlimited funds. 
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The chart shows the percentage of the total merchandise importations by Argentina, Brazil, Chile, 
Peru and Uruguay which come from the United States. 
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New York, Nation’s Clearing House 


Some Remarkable Figures Illustra- 
tive of the Use of Credit Instru- 
ments Are Gathered from Spe- 
cial Daily Reports of the Na- 
tional Banks to the Controller 


HE high degree of efficiency of checks 
and drafts in settling transactions in 
New York City, the financial clearing house 
of the country, is strikingly shown by a 
study of figures made up by national banks 
to comply with the request of the Controller 
of the Currency for daily reports of their 
business. The figures used in the accom- 
panying tables were obtained from five 
Inadin~ henks of New York. They cover the 
isiness days of June, which closed 

during which the reports were 


ine development of the use of checks in 
the United States is a matter of common 
knowledge. More than 90 per cent. of the 
payments of the entire country are made 
by this means. Not so well known has been 
the extent to which payments are effected 
by mere transfer of credits at the financial 
centre of the country. 

The figures obtained by Tue ANNaLIST 
from these five banks indicate that in pay- 
ments into these banks cash represents 
considerably less than 1 per cent. of the 
total. More than 99 per cent. is accom- 
plished by transfers of credit. 

TEN DAYS’ DEPOSITS 

The deposits received over the counter 
by these banks in ten days were roundly 
$893,000,000, of which the amount of cash 
was but $7,129,770, or a little less than 
7-10 of 1 per cent. Nearly 29 per cent. 
vas paid by checks drawn on the banks 
n which they were deposited. This form 

f payment is the most economical of all, 
involving merely a transfer of credits on 
the bank’s own books from the account of 
one depositor to the account of some other 
depositor. 

More than 67 per cent. of the transfers 
were made by means of checks drawn on 
other local banks than those in which they 
were deposited, most of which were offset 
in the operation of the Clearing House. The 
relatively small amount of business with 
other cities, for which settlement is made 
in other than New York funds, is reflected 





in the $6,500,000 of deposits made by checks 
on banks outside the city. These alone, 
however, amounted to almost as much as 
the cash deposited over the counter. 

The paltry $260,000 of cash received 
over the counter in payment of maturing 
notes or in payment of drafts and checks 
not collected through the Clearing House 
shows the extent to which a Clearing House 
bank or a bank clearing through one is com- 
pelled to take other checks in payment of 
items against non-clearing banks. When a 
member or non-member Clearing House bank 
presents items for payment by a non-clear- 
ing bank, it is usually paid by check on a 
clearing bank instead of in cash. It loses 
a day in collecting its checks, as the check 
given in payment is not cleared until the 
day following. The items paid in cash over 
the counter are represented by part of the 
$260,000. 

The inflow and outflow of cash between 
New York and the interior is shown to have 
been comparatively small. The tide still set 
this way. It ran stronger early in the year, 
and will soon begin to flow in the other 
direction, with the beginning of the crop 
movement. Between New York and foreign 
countries, however, the movement during 
these ten days was against us. This was 
due principally, so far as the operations of 
the banks shown in these returns are con- 
cerned, to the drafts made on us by Can- 
ada, the bulk of the transactions covered 
being with our Northern neighbor. These 
were largely in gold. 

Here are the detailed figures of the cash 


movement: 
Cash Received Cash Shipped 








Groups from Outside to Outside 
of States. Corresp’d’ts. Corresp’d’ts. 
New England ......... $1,427,847 $371,221 
Eastern States ........ 8,673,927 3,110,323 
Southern States ....... 2,260,651 32,450 
Middle West ......... 2,060,425 31,155 
Wosters GiGNe .ccccese 0 teeese 22 ets 
Pacific States ........ 687,905 753,306 

Total United States. .$15,110,755 $4,288,405 
Canada and other for- 

eign countries ...... 216,981 2,174,048 

Grand total....... $15,327,736 $6,462,453 


FROM OUT OF TOWN 

The total of checks received from outside 
correspondents by the five banks in ten days 
bulks large. It is between seven and eight 
times the entire amount collected by the 


The Movement of Credit Items and Cash 


Checks and drafts received from outside correspondents. 


On Local Banks 


and Drawers. 


On Outside 
Cities and Towns. 





Groups of States. Number. Amount. Number. Amount. 
NS PERE POR COTTE TET CP TE 94,152 $74,603,261 6,502 $2,911,092 
i OE ns edebnde ls ba enewed aOe 367,069 211,782,116 51,727 16,715,863 
EN CUNEO ccicececctciidedcasanses 102,728 55,264,880 5,685 3,488,960 
CT EE eee eee Tre 173,746,155 14,316 12,231,556 
WN EON vtcceretecdéecdceeedeuboaes 24,133 14,376,705 454 421,770 
RIES MOO 0 05000000 tankeveasnewaans 24,755 20,121,397 617 653,865 

Total United States.............sseees: 944,924 $549,894,514 79,301 $36,423,106 
Canada and other foreign countries....... 1,837 1,536,185 129 118,881 

CR BORD ac ancacseetavcet<seeanewaen 146,761 $551,430,699 79,430 $36,541,987 

Ten Days’ Payments Into Fi ve New York National Banks 
Number. Amount. 


Checks on own bank received for deposit over the counter ............eeeeeeees 
Checks on other local banks received for deposit over the counter..............2 


14,094 249,015,704 
275,869 604,037,042 


Checks and drafts on outside banks received over the counter for deposit........ 137,352 39,301,259 
Items of foreign exchange received from local depositors for sale, or collection, or 
214 6,426,657 


CEE te cca dh 4aGesas oun cdasthaaendenedeece ces 
Checks on local banks received over counter in payment of maturing notes and 


drafts, and checks not collected through Clearing House ............+-+0++- 
Checks on outside banks received over counter in payment of maturing notes, and 

checks and drafts not collected through Clearing House .............++.. 
Cash received locally over the counter for deposit... 
Cash received over counter in payment of maturing notes, or in payment of drafts 

and checks not collected through Clearing House ..........eeseeeeeeeeees snewe 
Cash received in payment of Clearing House balances ...ccseee eesececccecee coece 


24,043 107,412,856 


None. None. 
nueke 7,129,770 

260,620 
39,607,236 





Government under the income tax law. The 
Eastern States and the Middle West furnish 
the greater part of these deposits of checks 
and drafts, which go to maintain their 
reserves in New York, to furnish the 
basis for the issue of New York exchange 
and to keep their idle funds at work at 2 
per cent. interest or loaned out on the Stock 
Exchange for their account when rates are 
better. The Western States provide the 
least of these funds, being exceeded by the 
Pacific Coast. Comparatively little comes 
from Canada and other foreign countries. 

The announcement of the National City 
Bank of New York that it will seek the 
authorization of the Federal Reserve Board 
for the establishment of foreign branches 
in South America has drawn renewed at- 
tention to the provisions of the new bank- 
ing law that are intended to foster foreign 
trade by empowering the national banks 
to afford facilities for its conduct. The 
figures made up by the five banks under 
consideration emphasize the need of such 
encouragement by the paucity of foreign 
transactions they represent. Items of for- 
eign exchange received from outside corre- 
spondents for sale, collection or credit 
amounted to only $9,518,220, and numbered 
only 1,292. From New England came 59, 
amounting to $74,497; from the Eastern 
States 701, amounting to $6,929,345; from 
the Southern States 291, amounting to 
$727,245; from the Middle West 181, 
amounting to $1,541,836; from the West- 
ern States 21, amounting to $11,941; and 
from the Pacific Coast 39, amounting to 
$233,356. 

Ouly one of the five banks reported any 
checks or drafts drawn for exchange, to cus- 
tomers and correspondents, on banks, bank- 
ers and trust companies in other cities and 
towns. The demand was for New York 
exchange at the interior and not for interior 
exchange at New York. This one bank had 
drawn only seven items against interior 
bankers, and the aggregate was but $5,253. 
It had drawn 493 items against its accounts 
abroad, however, and these aggregated $10,- 
055,253. 


ENGLAND’S “MONEY TRUST” 





A Loose Phrase Borrowed From Us to De- 
scribe British Bank Mergers 


Special Correspondence of The Annalist 

LONDON, June 26.—The sporting British pub- 
lic is taking a keen interest in the struggle for 
supremacy between the few leading English banks. 
Supremacy as they regard it is a matter of size 
and the test of success lies in the number of mill- 
ions of deposits held by the rival banks. 

The two protagonists are the London City & 
Midland and Lloyd’s. Whenever one of them ab- 
sorbs a smaller bank it is safe to assume that the 
other will follow suit within a few months and by 
one more amalgamation put itself a few millions 
ahead in the race. Not long ago Lloyd’s swallowed 
the West Country banks, the Wilts and Dorset, 
and thereby raised its deposits, which had been 
slightly less than those of the London City & 


| Midland, to £103,000,000. Now the London City 


& Midland has taken over the Metropolitan, 
(mainly a Welsh bank,) and brought its total up 
to £105,000,000. The next move is with Lloyd’s. 
The public expects it to be taken in due course. 

These constant amalgamations have evoked a 
certain amount of criticism. Already a phrase bor- 
rowed from America is current here, and we are 
hearing a good deal about the “ Money Trust.” The 
meaning of this loose phrase is that the London 
banks want security before they lend and will 
not finance local trade as easily as the old country 
banks used to d~. This restriction of credit is 
naturally unpopular, but, on the other hand, the 
London banks have a sounder tradition of banking 
and keep a much larger percentage of their assets 
in liquid securities. They usually have in cash 
from 13 to 16 per cent. of their liabilities, whereas 
the old country banks used to work with as little 
as 5 per cent. of their liabilities in cash. The ex- 
tinction of this practice makes for a stronger type 
of banking. 
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Reorganizers of the Rock Island 
Companies Are Adopting the 
Unusual Course of Wiping Out 


$357,000,000 of Securities—It Is 
the Fall of a House of Cards 


HE unusual is about to happen. The 

Rock Island holding company dream of 
1902 has faded away and the Rock Island 
Railway, upon which that dream was built, 
is to shed the two holding companies which 
were reared upon it. But of the holding 
companies nothing is to be left standing. 
That is what is unusual, for securities once 
issued are very hard to get rid of and have 
a way of reappearing in new guise and of 
persisting even through the maze of many 
reorganizations. 

But no such leniency is to be shown 
to the Rock Island holding companies. At 
one stroke $357,000,000 of stocks and 
bonds, so called, are to be swept aside. That 
would be a horrifying loss, if it were a loss 
of property, but it is far from that. These 
securities never were worth what they pur- 
ported to be worth on their face, and the 
property underlying them will be as val- 
uable after they are gone as it was before. 
Indeed, it should be more valuable, for part 
of the plan is to put into the railway thirty 
millions of money, which it much needs. 

Railway capitalization does not deter- 
mine railway rates, but it is sometimes al- 
leged that it does, and for that, as well as 
for other reasons, a good deal of interest at- 
taches to the sweeping away of this paper 
structure. The issues which are to be wiped 
out are: Rock Island Company common 
stock, $90,888,202; Rock Island Company 
preferred, $49,947,450; Chicago, Rock 
Island & Pacific Railroad collateral trust 
4s, $71,353,000, and Chicago, Rock Island 
& Pacific Railroad stock, $145,000,000, a 
total of $357,188,652. If there ever was 
any doubt that these securities should not 
have been issued it is removed by the end 
to which they have come. 


BLANK PAPER 

As a matter of fact, some of the securi- 
ties to be wiped out are little more than so 
much blank paper. The $145,000,000 of 
railroad stock is all owned by the Rock 
Island Company. It carries control of the 
Iowa company, but has no other value. The 
other securities to be wiped out have a total 
market value at present prices of less than 
$25,000,000. These stocks are to be wiped 
out, but their holders are to have the 
privilege of subscribing for part of the 
stocks of the railway company. In De- 
cember, 1909, the preferred and com- 
mon stocks of the Rock Island Company 
alone were valued at $121,000,000. That 
was when one of the Rock Island promoters 
put in a number of buying orders and meant 
to put in corresponding selling orders, but 
didn’t. The Stock Exchange has since put 
its ban on that sort of stock market abuse. 

A controlling interest in the Rock Isl- 
and was acquired in 1901, mostly through 
the open market, by W. H. Moore, Daniel 
G. Reid, William B. Leeds, James H. Moore, 
and others. Messrs. Moore, Leeds, and Reid 
had all made enormous fortunes through 
the formation of the United States Steel 
Corporation, which had taken in their tin 
plate interests. They went into Rock Isl- 
and to employ their ready cash. None of 
the new owners was a railroad man; they 
had made their wealth through industrial 
flotations, and they centred their attention 
on the financial side of the Rock Island, 


a Railroad 








leaving its operation to the judgment of 
employes. Results were not long in reflect- 
ing the change in control. It proved to be 
a case of railroad absenteeism and it did 
not work well. 

Messrs. Moore and Reid were elected 
Directors in April, 1901. In June the capi- 
tal stock was increased from $50,000,000 to 
$60,000,000, the $10,000,000 of new shares 
being offered at par. The proceeds were 
used for constructing new lines and for the 
purchase of the Choctaw, Oklahoma & Gulf. 
A year later the stock was increased again, 
from $60,000,000 to $75,000,000. This $15,- 
000,000 was used to buy more small lines. 
AMBITIOUS PLANS 

So far the new interests had been 
highly successful with their railroad ven- 
ture. The market was favorable to the 
stock increases, and at the prices prevailing 
the promoters could have sold out with a 
good profit. But they had more ambitious 
plans. 

These took shape in the dual holding 
company scheme. To hold the shares of 
the railway a new company, the Chicago, 
Rock Island & Pacific Railroad, was formed 
in Iowa, and an issue of collateral ,bonds 
created to be exchanged as part payment 
for railway shares. To hold, in turn, the 
stock of the Iowa company, the Rock Isl- 
and Company was formed under the laws 
of New Jersey. So the Reid-Moore inter- 
ests owned the Rock Island Company, which 
owned the Chicago, Rock Island & Pacific 
Railroad, which owned the Chicago, Rock 
Island & Pacific Railway, the original com- 
pany. 

No new money went into the railway in 
this second reorganization, but the capitali- 
zation of the allied companies went up at an 
amazing rate. The operating company had 
$75,000,000 of stock, of which $71,370,000 
was acquired by the promoters in exchange 
for new securities. The new railroad com- 
pany, the Iowa corporation, issued $125,- 
000,000 of stock and $75,000,000 of 4 per 
cent. bonds. The Rock Island Company is- 
sued $96,000,000 of common and $54,000,- 
000 of preferred. So the three companies 
had authorized $425,000,000 of stocks and 
bonds where but $75,000,000 had covered 
the same property before. Eliminating the 
stocks exchanged between the two holding 
companies, the net increase in capitaliza- 
tion was from $75,000,000 to $202,500,000. 
In the increase the holder of a share of rail- 
way stock got $270 in new issues—$170 in 
Rock Island Company common and pre- 
ferred stock, and $100 in collateral bonds. 
CONCENTRATING CONTROL 

The promoters did their work thor- 
oughly. To concentrate control they gave 
the Rock Island Company preferred stock 
a majority of the Directors, and a majority 
of that preferred stock could elect the ma- 
jority of the Directors. This greatly re- 
duced the investment required to maintain 
supremacy. They authorized the use of 
the company’s working capital to buy and 
sell Rock Island stock, but later this privi- 
lege was surrendered. And to safeguard 
the railway’s dividend they included in the 
refunding mortgage a stipulation that no 
junior mortgage should ever be put on the 
property. Everything else was thought of, 
but not enough thought was given to the 
welfare of the railway—the thing of steel 
and ties on which the two paper companies 
hoped to prosper. The holding company 
scheme was not intended for that purpose. 

No money reached the Rock Island Rail- 
way through the shares of the holding com- 
pany. The railway still had its own financ- 





ing todo. In 1902 it had a total funded debt, 
including some equipment obligations, of 
$97,815,000. In a circular issued on Jan. 14, 
1904, by President Leeds it was stated that 
between Jan. 1, 1901, and Oct. 31, 1903, the 
company had expended on new lines, shops, 
and equipment $42,493,000, and for retiring 
bonds, $2,013,000. Estimated expenditures 
as of Oct. 31, 1903, needed to complete work 
under construction, were put at $7,654,000, 
a total of $52,159,000 to be funded. At the 
close of the fiscal year 1913 the railway’s 
funded debt was $257,815,000. 

The promoters went about the watering 
of Rock Island in open-handed fashion. A 
contemporary financial writer, amazed at 
the audacity of the scheme, found a parallel 
in nature suggested by the name Rock 
Island: 

“An island,” he wrote, “is a body of 
land entirely surrounded by water. That 
is the newly formed Rock Island Company 
of Iowa. But in the Pacific Ocean one finds 
coral islands called atolls, which are not only 
surrounded by water, but themselves con- 
tain a body of water. The New Jersey 
company must, therefore, be an atoll.” 

The atoll and the island, which have been 


sinking rapidly, will shortly disappear en- 
tirely. Moreover, $30,000,000 of new money, 
for which no fixed interest obliga ‘ons are 


to be issued, is to be put into the railway. 
WHEN CASH IS NEEDED 
T. M. Schumacher, who had been run- 


ning the El Paso & Southwestern, became 
Chairman of the Rock Island board and 
went out to look over the railroad. Reports 


from along the line said that he found the 
road and equipment in good shape, but he 
didn’t. Instead, he reported early in March 
to a protective committee formed to look 
after the interests of collateral trust bond- 
holders that the railway needed $12,000,000 
for immediate needs, $25,000,000 for bet- 
terments, and $12,000,000 to provide for 
maturing car trusts—$49,000,000, to be 
raised and expended within five years. His 
report created havoc. The _ bondholders’ 
committee frankly did not believe that the 
Rock Island was in any such straits. They 
engaged E. W. McKenna, a Vice President 
of the St. Paul, to check up the Rock Island 
Chairman. 

Mr. McKenna’s report was not made 
public at once. He did not find Mr. Schu- 
macher’s estimate too high. He thought that 
about $87,000,000 should be provided in 
five years, but this included a short line 
which was eliminated as something out of 
the question under the circumstances. He 


suggested the expenditure of $65,000,000 
for repairs. Subsequently he divided that 
amount to take account of immediate needs, 


and proposed the expenditure of $32,000,- 
000 in the next three years. He found 
20,000 freight cars in such a state of dis- 


repair that he recommended their consign- 
ment to the scrap heap. In view of the 
scarcity of equipment which this wholesale 
housecleaning would bring about Mr. Me- 
Kenna suggested that perhaps 4,000 of the 
cars could be kept in use. If he had re- 
ported on nothing else, the bondholders’ ex- 
pert would have told most of t Rock Isl- 
and story when he said that 20,000 freight 
cars were in such bad condition or were so 
antiquated that they ought to be discarded. 

The Chicago, Rock Island & Pacific 
management knew that the property was 
not receiving proper maintenance, but was 
powerless to spend the money because of 


the load on the operating company’s back. 
In good times or bad the railway company 
had to pay dividends aggregating about 
$3,700,000 to support the paper companies 
above it. Otherwise the Iowa company, the 
idle wheel between the operating and the 
holding companies, would not have been 





10 





THE ANNALIST 





New York, Monday, July 6, 1914 





able to pay interest on its collateral bonds, 
which would have made it possible for 60 
per cent. of the holders to force a sale of 
the railway stock. With the railway shares 
out the holding company would have been 
left high in air. 
AN EARLIER INFLATION 

The Rock Island had been inflated once 
before under the name of a reorganization. 
That was in 1880. Confronted with earn- 
ings which were rapidly piling up, the Di- 
rectors cast about for a way in which to 
pay something more than 10 per cent. an- 
nual dividends. They picked up several 
railroads with titles which would have lent 
dignity to much longer roads with a total 
length of 80 miles, merged these, and the 
reorganized Southern & Missouri 
Northern, with its 347 miles, into the 
profitable railway, and doubled the Rock 


lowa 


Island’s stock. In addition to pay for 
the Iowa Southern & Missouri Northern, 
$5,000,000 of bonds were assumed. Fifty 


million dollars of stock stood where $25,- 


000,000 had been before, with no material 
increase in mileage, but the property was 
able to stand it. A quotation of well over 
par was established for the new stock at 
once. 

Nearly every one who has ever touched 
Rock Island since the reorganization of 
1902 has lost money by it. The Rock Island 
itself is supposed to have dropped $13,000,- 
000 through the purchase and sale of Frisco, 
and B. F. Yeakum and associates in the pur- 
chase of that road have since lost large sums 
by reason of its failure. Neither Mr. Reid 
nor Judge Moore was ever able to get out 
of any considerable part of his Rock Island 
stock at cost; the Pearson-Farquhkar syndi- 
cate dropped millions in it in 1910. For 
twelve years speculators and investors have 
lost money on the Reid-Moore dream. Small 
wonder that at last it has been decided to 
cut away the wreckage, and on the solid 
foundations of the original Chicago, Rock 
Island & Pacific Railway attempt to build 
up anew the old-time prosperous transpor- 
tation system! 





EASING FRENCH COUPON TAX 


Regulations Now Issued Lessen the Hard- 
ships on Foreign Holders 
Special Correspondence of The Annalist 

PARIS, June 26.—Besides the publication of the 
law authorizing the new French fund, Monday’s 
Official Journal brought us another welcome sur- 
prise in the decree regulating that much-commented- 
upon law of last March, relating to income tax on 
coupons, (5 per cent. on foreign ones,) which comes 
into force from the first of next month. 

When the law was voted, and no serious indi- 
cation given as to the manner in which it would 
be applied, especially to foreign holders, a great 
many objections were sent in by foreign Chambers 
of Commerce, by the Bourse authorities, and by the 
various corporations of bankers and money chang- 
ers. Deputations approached the succeeding Fi- 
nance Ministers, and the press took sides, mostly 
against the chaotic wording of the bill. The object 
of all this was to persuade the authorities that the 
decree to regulate the application of the coupon tax 
law should be made as easy as possible. 

This object has been attained at least on those 
points to which the greatest objection had been 
taken by foreigners, and the Paris Bourse may 
hope not to lose entirely their patronage. First and 
foremost, an affidavit signed before a French Con- 
sular or diplomatic agent will be accepted from 
foreign owners residing abroad. Second, the French 
tax will be levied on the net value of coupons— 
that is, after deduction of any foreign tax. 

Thus the foreigner has been shown some re- 
gard, but the French coupon payer is still treated 
cavalierly. He must have all sorts of books, and 
papers always ready for fisc’s inspector. 

There still remains for the foreigner the thorny 
question of determining the status of a resident, 
and until some test case has been decided we shall 
not know for a fact whether the many Americans 
spending in France several months every year are 
entitled to file an affidavit for their French se- 
curities. 








The Farmer’s Plaint 
of Too Low Prices 


He Is Inclined to Think Nature Has Been 
Almost Too Bountiful This Year, and in 
That Kinder to the Consumer Than to 
the Producer 

Special Correspondence of The Annalist 

CHICAGO, July 3.—The new wheat yields ex- 
ceed all records. Kansas has raised a double crop 
of wheat and the harvest of Winter wheat through- 
out the entire belt is amazing. Southwestern 
farmers complain about the price, alleging that it 
leaves them a slender margin of profit, and that 
they will go broke under the weight of their own 
prosperity bestowed upon them by Nature if the 
price should decline much more. The price did 
decline very sharply in a few weeks to more than 
15 per cent. below the level of a year ago, but a 
good trade authority stated early this week that 
at the present level the farmers could average 
nearly 20 cents a bushel profit. 

The farmers have had many consecutive years 
of big crops or very fair crops at high or profit- 
able prices, the only serious setback over any wide 
area having been the failure of the corn crop in 
the surplus States of the corn belt last year. They 
ean afford this year to share their prosperity with 
uhe consumer. Export trade continues very fair. 
The country was fortunate in having disposed of 
an unprecedented volume of new wheat to Europe 
when the foreign wheat crop indications were less 
favorable than they are now, and it is hoped a 
great deal more will be sold similarly before Can- 
ada puts the blade to her Spring wheat of 1914. 
Canada made a fine showing in export wheat 
trade last Autumn and Winter, when she set the 
price, just as the United States is doing now. It 
is estimated that the Kansas surplus of wheat 
exceeds the entire exports from this country’s 1913 
crop. 


STORAGE ROOM SCARCE 


Grain receipts look small under the circum- 
stances because they compare with the heaviest 
movement to primary markets on record a year ago. 
Primary shipments make good comparisons. Last 
week’s primary wheat shipments were nearly twice 
as large as a year ago, although the wheat receipts 
showed a large decrease. There need be no worry 
about the receipts so long as the grain is in first 
hands because it will have to come out. Storage 
room is very scarce and bankers are urging prompt 
shipments. Recent receipts of new wheat here were 
the largest and the earliest on record for the period. 
Flour millers, including some of the largest in the 
Northwest, have been buying new Winter wheat 
freely. Supplies of old wheat are very low here 
and elsewhere. The cash corn trade is in conster- 
nation over the new Federal rules for grading, 
which appear commercially impossible in rigidity. 
Pasturage and grazing conditions are reported 








satisfactory by live-stock interests, except for the 
scarcity of feeding animals. An unusually large 
proportion of Mexican cattle will come to market, 
reducing the average quality of beef. Native cattle 
have been selling at the highest price for the period 
on record. A more important feed factor than ever 
before is the extending use of silos, which were 
procured on an unusually large scale last Autumn, 
especially in the corn belt. That will mean better 
feeding, more equalized costs and additional pro- 
tection against ruinous crop failures. Chicago has 
suffered less than any other primary market from 
the scarcity of live stock. 

CROPS ABOVE PAR 

Because crop prospects have been rising above 
par the traffic tendency has continued upward the 
past few weeks and loadings now make very fair 
comparison with a year ago. Usually there is a 
tapering off in June to the low point of the mid- 
year early this month. The real upturn this Sum- 
mer will come as usua! with the first heavy move- 
ment of new grain, and naturally the Eastern lines 
will fee] it later than the Western lines. The latter 
expect to begin making favorable comparisons 
within two or three weeks. Unlike the freight load- 
ings, seasonal travel has been more than holding 
its own and there is no sign of recession even in 
transcontinental tourist business despite the incen- 
tive to postpone the long trips for the Panama 
Exposition. 

The character of freight traffic continues to 
reflect distinctly the prevailing business mood. The 
movement of mill and factory products and the raw 
materials thereof is very light, whereas merchan- 
dise and miscellaneous tonnages are well above those 
of a year ago, with an ever noticeable tendency, 
however, toward an undue proportion of short haul 
and less than carload stuff. A transportation au- 
thority says that is not surprising when one con- 
siders that commercial! liquidation has been in prog- 
ress, more or less, since the 1907 panic. He 
believes that the Claflin failure marked the culmi- 
nation of this liquidation on a serious scale. In his 
opinion bedrock has been reached and any change 
now will be for the better. 

There was general surprise here over the Claflin 
failure, but less than over the comparatively small 
disturbance it created, considering the size and 
standing of that concern, even though it was not 
typical financially or in a trade sense. It is felt 
here that the manner in which this failure was met 
emphasized the country’s stability and the sound- 
ness of the merchandising business as a whole. 

Chicago’s leading jobbers talk more cheerfully 
about present and prospective buying by merchants 
than their traveling men do. Collections generally 
are reported very fair indeed. The largest 
order houses more than hold their own. Industrially 
the situation, except in structural steel and a few 
other departments, is still inclined to sag, but less 
so than a month ago. 

Leading industrial exporters, particularly the 
big packers, are elated over the proposed establish- 
ment of branch banks in South America by the Na- 
tional City Bank of New York. 
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This chart, plotted on a percentage basis, showsthe number of pieces of mail transported by the 
railroads in the United States per dollar paid them by. the Government for that service. Commencing 
in 1902, an astonishing growth set in, and in the last fiscal year the railroads were giving more 
than twice as much service per dollar of cost as in 1890. This seems to indicate that the railroads’ 
claim for more pay is based on substantial grounds. The chart is based on official figures, and it is ae 


sumed that the ratio of mail transported by the railroads to all mail handled is constant. 
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Crops Counted On 
to Cure Our Ills 


Hew Kansas and Rest of Southwest Look 
Upon the Future Now That Winter 
Wheat Is All But Made and the Other 
Crops Are Giving High Promise 

By A. W. DOUGLAS 

ST. LOUIS, July 2.—Eastern business men 
whose waking hours are troubled with thoughts 
of the mixture of things political with things com- 
mercial, and of the perplexities of the drain of 
gold, could find surcease for their sorrows by an 
excursion into the fields of Kansas and Oklahoma, 
where the atmosphere is surcharged with optimism 
and cheerfulness, because of the abundance of that 
agricultural wealth which makes for national well- 
being. The great crops of wheat, oats, hay, and 
alfalfa have fired the imagination of those who 
last season were acquainted with grief and not 
far removed from the ragged edge of disaster. In 
sober truth, the Kansas wheat crop alone promises 
to be a veritable deluge of grain. It will easily 

go to 150,000,000 bushels, and possibly to 180,000,- 

000 bushels. 


125,000 CARS OF WHEAT 

Some idea of the immensity of this output may 
be gathered from the statement that after de- 
ducting what is needed for seed and for feeding 
on the farm it will take 125,000 freight cars to 
move the commercial crop, and that these cars if 
placed in a straight line would reach from St. Louis 
to Buffalo, or from the western border of Kansas 
across the State and half way across the State of 
Missouri. It is small wonder, then, that the people 
of these Great Plains States are of good cheer, and 
that their thoughts are all of this newly created 
wealth. 

Throughout both Kansas and Oklahoma har- 
vesting and thrashing are in full progress ac- 
cording to the degrees of latitude. Everywhere 
trainloads of harvest hands have been pouring in 
from all parts of the Union. They are a husky 
lot, blue shirted and clad in overalls. Also, it is 
a man’s job, under a blazing sun, from daybreak till 
dark, and the only amenities are five meals a day. 
Business everywhere has already felt the impulse, 
especially for the staple things and for all the in- 
numerable necessities of harvest. A little later on 
will come the circulation of money, so long and 
tightly held by country banks and by those who 
had it. 

Still later will come the betterment in collections, 
which have been so slow, because cash was not. 
I saw a check for $40.24 from a retail concern in 
Western Kansas for small purchases from a large 
jobber from July to September of last year. They 
were entirely solvent, and with comparatively good 
assets, but no assets are liquid when consumers 
do not buy, or cannot pay, and they had been con- 
sequently entirely unable to discharge this small 
account all these weary months. 

CORN IN THE MAKING 

Also, still later on, especially if the corn crop 
fulfills its promise, there will come a demand for 
things of comfort and luxury. More automobiles 
and accessories, more modern plumbing, more good 
clothes, more jewelry, and many Christmas and 
holiday goods. For the prevailing air of hope- 
fulness is tinged just a little by the uncertainty 
which always attaches to the corn crop in Kansas 
and the corn and cotton crops in Oklahoma. July 
is often hot and dry, and even now rain is needed 
in some sections. Meawhile steady and constant 
cultivation of the growing crops goes on and all 
that modern, scientific argiculture can do is being 
done, whether the elements be friendly or hostile. 

And it is the manifestation of this same spirit 
in all things which is the charm and keynote of 
the situation in the Southwest. For it is the com- 
bination of an elemental simplicity with the best 
things in modern civilization. Kansas, for example, 
is in many ways still a frontier State, yet the per- 
centage of illiteracy among its people is down al- 
most to the vanishing point. 





HOW DUAL REGULATION WORKS 
Railroads Have to Wait While State and 
Federal Authorities Disagree 


| meagre the first day of July, the weather 
was delightfully cool, with a refreshing rain 
washing down the atmosphere. Yet the President 
of the system looked depressed. 

“T have just lost several million dollars,” he 
said. “I don’t know the exact amount, but it 
was large. I feel rather badly, because our stock- 
holders are worrying about their dividends.” 

The President looked over at a wall calendar 
presented by a company which, being in the in- 











surance business, is not amenable to the Inter- 
state Commerce Commission. But doubtless it 
had other troubles of its own. The sheet for the 
month of June was still on the calendar. There 
were blue pencil marks at several of the dates. 
The President tore that sheet off and put a mark 
under July 10. That may have been his guess as 
to the date of the rate decision. If it was, he didn’t 
say so. 

“You remember,” he said, resuming his seat, 
“that when we went before the commission to ask 
for a little more income the Commissioners looked 
us over to see if we could not patch up our clothes 
and be spared the necessity of buying a new suit. 
They told us to stop making allowances for work 
performed by industrial lines and to make a 
charge for switching, or spotting, cars. There 
were other suggestions for economizing, but those 
were the most important. We were told that by 
adopting them we could add $35,000,000 a year to 
our income. So we worked out tariffs and served 
notice that the allowances would be ended. 

“ Most of those allowances, the cancellation of 
which was to add to our net, had been paid in 
Pennsylvania, some in New York. Both of those 
States promptly ordered us to continue making 
the allowances on intrastate business. As most 
of the traffic was of that nature, we got only the 
negligible increase resulting from the discontinu- 
ance of allowances on interstate business, amount- 
ing, for my road, to $10,000 or $15,000, where we 
had been promised millions. That dream was soon 
ended. 

“We decided on a charge of $2.50 a car for 
spotting, and filed tariffs to go into effect today. 
But a Los Angeles shipper had carried a similar 
charge into the courts, and the Supreme Court 
lately declared such charges illegal. So the com- 
mission has now suspended until Oct. 29 the new 
tariffs we had been invited to file. 

“T don’t know what amount we might have 
obtained by these discoveries, but it was pictured 
as very large. They looked real until we tried 
to grasp them. When we were talking over a rate 
increase among ourselves we decided that the best 
way to do was to ask for a general increase aver- 
aging 5 per cent. and to work out irregularities 
as opportunity offered. The commission wanted 
us to straighten everything out first so that it 
would not have to give us directly any more than 
to make up the difference between what we had 
to have and what we could get by those devices 
which would have done well enough if they had 
worked. 

“There is this satisfaction left. Mr. Brandeis 
admitted our need of more revenue, and he must see 
now that we can’t get it in this way. The com- 
mission handed us an order for $35,000,000 which 
can’t be cashed, and we hope the amount will be 
made good in the decision to come.” 





German Banks May Open Branches Here 


Special Correspondence of The Annalist 

BERLIN, June 25.—In connection with the early 
establishment of the new banking system in the 
United States, the question of placing branches at 
New York on the part of the big Berlin banks is 
being discussed. Three of them have had branches 
at London for years, several have branches at 
Brussels, and the Disconto-Gesellschaft has just 
opened one at Antwerp. The Deutsche Bank has 
a branch at Constantinople, and the Dresdner Bank 
has, through its ally, the Deutsche Orient Bank, 
a series of branches in the Levant. Both these 
big banks, too, operate in various South American 
countries through banks created especially for the 
purpose, each with its network of widely scattered 
branches. 





The Nomadic American Farmer 


One of the chief causes for the decline in rural 
prosperity is found by the Census Bureau at Wash- 
ington to lie in the frequency with which farmers 
in this country move from one farm to another. 
The bureau sent out queries to farmers asking 
them how long they had lived on their farms. Of 
the 6,361,502 farmers in the United States on 
April 15, 1910, a total of 5,794,768, or 91 per cent., 
answered the question satisfactorily. 

The results show that approximately 52 per 
cent. occupied their farms less than five years. In 
the North 57 per cent. had operated their farms for 
five years, while 22 per cent. had been there one 
year or less. In the West the proportions were 
44 and 27 per cent., respectively, while in the South, 
only 41 per cent. had been on the same farm five 
years or longer, and 34 per cent. had been there 
one year or less. More than 1,000,000 farmers 
had lived on their farms less than a year. 

The Census Bureau says “it requires three or 
four years for a farmer to become acquainted with 
the various conditions on his farm, such as soil, 
climate, &c., and put it in condition for raising 
crops.” 








Northwest Expects 
Freight Car Shortage 


Country Near the Grain Fields Foresees a 
Scramble for Equipment After Harvest 
—How the Railroads Are Preparing for 
This Boon 

Special Correspondence of The Annalist 
MINNEAPOLIS, July 2.—The grain crop of 
the Northwest, to this time unimpaired and indic- 


ative of the greatest production ever known, has 
started things moving in the traffic offices of the 
railroads that centre in Minneapolis, St. Paul, and 


Duluth. Like great magnets the States of Kan- 
sas, Missouri, Oklahoma, and Texas are drawing 
freight cars to their grain fields. Like magnets 
Illinois and Indiana are drawing empties. Cars 
that have moved from Northwestern roads to for- 
eign rails are rapidly being absorbed into the Win- 






ter wheat movement. But the Northwest soon 
will have the Spring wheat crop to move and 
wants its cars. 

Meanwhile a factor favorably important from 
the Northwest viewpoint is the idle~ report of 
the American Railway Association w , although 


it showed a decrease in the number of idle cars 
up to June 15, still reported 232,000 cars not in 
use. Kansas, Missouri, and the other Winter wheat 
States will want these cars. Minnesota, the Da- 
kotas, and Montana will want them. If the situa- 
tion holds, and any such a total stands at har- 


vest time as now is indicated, the Northwest will 
absorb as many idle cars as it can get, and per 
diem demurrage payments will be as nothing at all 
compared with earning capacity of a car 


RAILROADS MAKING READY 


This week will see the work of close hauling 
started. Vice President W. P. Kenney of the Great 
Northern and Vice President J. G. Woodworth of 
the Northern Pacific are handling the problem for 
the Hill lines. Vice President C. W. Huntington of 
the Minneapolis & St. Louis has been back and 
forth from the South Dakota grain fields to New 
York several times, to impress upon the Eastern 
officials of the road the fact that South Dakota, 
which has been a liability for that road in sev- 
eral seasons past, this year will have a splendid 
tonnage. 

The St. Paul will have the greatest grain haul 
it ever had from South Dakota and will need many 
more cars than last year. Chicago Great Western 
and the Omaha Road in Southern Minnesota and 
South Dakota will have to work hard to place a 
sufficient number of cars on country sidings to 
handle the tonnage now indicated. President Pen- 
nington said of the Soo Line: “ We are getting 
ready. To this time the crop has stood almost 
perfect in the fields. No matter what happens 
there is now something definite. We will get a 
good crop in any case. If it holds to anything 
like it now stands it will break every record.” 

The Great Northern, Northern Pacific, Soo 
Line, Minneapolis & St. Louis, Chicago Great 
Western, Omaha & St. Paul Roads have 180,000 
freight cars on their systems, and these are the 
seven roads that will move the bulk of the North- 
west crop. The Omaha, through its intimate Chi- 
cago & Northwestern connection, will benefit 
greatly, as will the Soo from its Canadian Pacifie 
connection, but the big contest will L on between 
the Winter wheat roads and the Spring wheat 
roads for the available cars. 


WHEN THE WHEAT MOVES 


What probably will happen will be that the 
Northwestern roads will put a sufficient number 
of empties on country sidings to take the initial 
movement. Thereafter it will be a scramble for 
cars. What restrictions the Eastern roads may 
impose will be determined probably by what they 
can see in the way of a haul for them by letting 
an idle car go into Minnesota or the Dakotas or to 
St. Louis or Kansas City. But if the Northern 
lines put on an order stopping incoming grain 


cars at Minneapolis and Duluth and turning emp- 
ties back rapidly for new grain loads, the Eastern 
lines probably will protest, unless they can see a 


flour or by-products haul for themselves from the 
Minneapolis mills, as the letting the 
Northern lines keep cars. 

Probably it will work out at first by the “ spot- 
ting ” only of Eastern cars for Eastern loading by 
the flour mills, and the return to the grain fields 
of the system cars bringing grain to Minneapolis 
terminals. But if the combined wheat crop of 
the Winter and Spring wheat States is anywhere 
near the 900,000,000 bushels that now is indicated, 
the idle surplus of cars in the United States as a 
whole will dwindle rapidly and it will be a scram- 
ble of all roads to see who gets them. 


result of 
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ULY reinvestment figured more or less 

prominently in the foreign markets last 
week. This was reflected in price move- 
ments, particularly in the London market, 
where consols and other gilt-edged issues 
were in more active demand. The specula- 
tive markets were not greatly affected, and 
in those price movements were irregular, 
with a good many recessions. Funds were 
still being drawn to Paris in anticipation of 
the French national loan to be put out to- 
morrow. One effect of this was a rise in 
French exchange in Berlin to an even higher 
figure than was reached in 1911, when the 
dent brought about large 
French funds from Ger- 


Moroccan in 
withdrawals of 
Many. 


FRENCH RENTES DECLINE 


Lose Further Ground on Eve of Allotment 
of New National Loan 
By Cable to The Annalist 
PARIS, July 4. 
fluences were the assassination of the heir to the 
Austrian throne and the fall in French rentes. The 


This week’s two dominant in- 


dastardly outrage at Sarajevo is hardly expected, 
however, to create any worse condition in inter- 
national politics. The Archduke Ferdinand was 


looked upon as an aggressive figure whose acces- 
sion to the Austrian throne might have opened up 
possibilities which Europe is now glad not to have 
to contemplat 

The Bourse opened favorably on Monday and 
continued active until news came from Constanti- 


nople that anti-Servian attacks were feared in 


Bosnia. Apprehension continued through Tuesday 
when Paris learned of the aggressive tone of the 
Austrian and Gervian press and of Russian re- 
sentmen.. Gradually, however, sentiment im- 


proved, and the funds of the Balkan States which 
suffered during the week closed steady, although 
well below last Saturday’s prices. 

In spite of energetic support accorded at of- 
ficial suggestion to French rentes, they fell sharp- 
ly to 82'4 on selling, which included a good deal 
of bear pressure. The passage of the general in- 
come tax law by the Senate was not conducive to 
optimism, and even the new 3% per cent. bonds to 
be issued on Tuesday lost part of their premium, 
which fell to three-quarters of 1 per cent. Minor 
attention was given to the trouble in Albania, 
which is expected to lead to the abdication of the 
King. The friction between Turkey and Greece was 
also taken into account, the belief no longer pre- 
vailing that the sale of battleships to Greece by 
the United States would help to foster peace. 

It seems probable that the proposed Brazilian 
loan will be put over until the Fall. All Brazilian 
issues were unfavorably affected, Brazilian rail- 
road shares again becoming extremely dull. It is 
reported that Argentina is sounding this market 
for a loan. The market for American shares was 
very good during the week, with the exception of 
New Haven and St. Louis & San Francisco issues. 
Chinese bonds were steady, the market hearing 
that American bankers were arranging to grant 
China a loan to the amount of $20,000,000. 

Activity on the Bourse is expected to increase 
soon in view of the release of a vast amount of 
funds after the allotment of the new Government 
loan. The issue will be very heavily oversubscribed, 
but many of the subscriptions will be speculative. 
The Bank of France again added over $16,000,000 
to its stock of gold, and it is considered possible 
that next week both the Bank of France and the 
Reichsbank will reduce their discount rates should 
international politics offer no reason for deferring 
this action. 

The very active demand for money in connection 
with the coming national loan caused a hardening 
of rates for the carry-over on the Bourse. The 
tates were 4 per cent. on the parquet and 5 per 


cent. on the coulisse. Bear positions were disclosed 
in Russian industrials, Brazilian issues, and Argen- 
tine bank shares. 


MONEY EASING IN BERLIN 


Prices on Boerse Move Irregularly, with 
Improvement in American Issues 
By Cable to The Annalist 

BERLIN, July 4—The Boerse was influenced 
for the greater part of the week by the aftermath 
of the assassinations at Sarajevo. The financial 
community tried from the start to avoid falling into 
undue pessimism over the matter, and were sus- 
tained in this attitude by satisfactory assurances 
from Vienna. Nevertheless the outbreak of anti- 
Servian excesses in Bosnia and the exchange of 
notes between Vienna and Belgrade caused more 
serious misgivings, which began to relax only to- 
ward the end of the week. Servian bonds, which 
were sharply depressed earlier in the week, rallied 
briskly today. The Niagara agreement, which be- 
gan stimulating the Boerse on Friday, had a dis- 
tinctly bracing effect today, although Mexican 
issues were only slightly affected. 

The Cincinnati, Hamilton & Dayton receivership 
first caused apprehension because of the bad effect 
which it was feared it might have upon the posi- 
tion of Baltimore & Ohio, but this fear was dis- 
missed when assurances were given that the plight 
of the Cincinnati, Hamilton & Dayton would not 
affect the Baltimore & Ohio’s dividend. American 
crop news continued to encourage traders, but with- 
out distinctly influencing prices. Both Baltimore 
& Ohio and Canadian Pacific closed the week with 
modest net gains, although the market as a whole 
showed a large predominance of losses. Canadian 
St. Louis & 
San Francisco bonds lost further ground. 


Pacific had some London support. 


Home stocks moved irregularly, but the pre- 
vailing tendency was downward. Iron stocks de- 
clined owing to the further fall in iron prices 
in the home, Belgian, and American markets. 
Steamship issues were more active than usual, but 
irregular. Home loans developed better investment 
demand, but prices scarcely changed. The money 
market has steadily been growing easier since the 
passing of the tighter position which appeared at 
the time of the settlement. The Reichsbank’s re- 
turn, however, gave the market an unpleasant 
surprise in the heaviest depreciation in its position 
ever recorded at the end of June. 

Paris exchange this week touched the highest 
level in many years, even exceeding the figure 
reached in 1911, when the withdrawal of French 
balances from the German market resulted in 
unusual conditions in exchange. The present move- 
ment is connected with the forthcoming French 
loan, in preparation for which Paris has been with- 
drawing funds from other markets. 





INVESTMENT DEMAND GROWS 


Consols and Other Gilt-Edged Issues Im- 
prove in London Market 
By Cable to The Annalist 

LONDON, July 4.—A distinct increase in con- 
fidence among buyers is apparent here as the 
week ends. Business is less inactive and the in- 
vestment demand has increased, interest centring 
on consols and other British and colonial stocks. 
Buyers have been attracted to these because of 
greater hope of an early solution of the Irish diffi- 
culty and of prospects of easy money. The return 
of the Bank of England this week gives color to 
the latter hope, the figures showing that the 
amount owed to the Bank should easily be repaid 
and yet leave the money market well supplied with 
funds. The discount rate weakened today to 1% 
per cent. 

Last week’s activity in the mining shares was 
revived on Friday. Today all the loans recently 


eagerly absorbed. The rise in gilt-edged issues is 
a pale reflection of that which took place last Janu- 
ary. The stock markets, however, remember that 
that rise had little effect on the more speculative 
securities, and that recollection influences the Stock 
Exchange attitude toward the present movement in 
investment issues. 

The issue is just announced of £3,000,000 4 per 
cent. debentures of the South Indian Railway 
guaranteed by the Indian Government. They are 
being put out at 97%. Practically every British 
colony except Canada seems to have another loan 
ready to issue. It is plain that there will be many 
competitors for the funds awaiting investment. 
A good deal of importance is attached to the early 
issue on attractive terms of the proposed Brazilian 
loan, which is expected to carry guarantees of more 
satisfactory administration. The negotiations for 
this financing are proceeding slowly. Today busi- 


ness was very quiet except in consols. 





TERMS OF FRENCH LOAN 


Bonds for $161,000,000 Bearing 31 Per 
Cent. Subject to Income Tax 
Special Correspondence of The Annalist 

PARIS, June 25.—At last the long-expected 
loan has been arranged. If precious time was 
wasted in thinking about it, as soon as the matter 
was put by a resolute Government to the houses 
not one minute was lost. One session in both 
Assemblies was sufficient, on Monday last tke de- 
cree was made public, and on July 7, all being well, 
applications will be received by all French banks. 

The bill dealing with the loan consists of five 
chapters only, providing: 

First—Authority to issue so much 3% per cent. 
redeemable at par by drawings within twenty-five 
years as will fetch 805,000,000 francs; 

Second—Power to obtain from the Bank of 
France an advance of 200,000,000 francs, repayable 
on the day immediately following the one on which 
subscribers will make the final payment on the 
fund; 

Third—The new fund to benefit by all privi- 
leges now attached to the 3 per cent rentes, ex- 
cepting freedom from the matter of income tax on 
coupons to which the fund now created shall be 
liable; (present tax being 4 per cent.) 

Fourth—Product to be applied up to 600,000,000 
francs to capital expenditure for national defense, 
and up to 200,000,000 francs toward the cost of 
Morocco; 

Fifth—Detailed statement of all expenses in- 
curred in issuing the loan, including commission 
to bankers, agents, and advertising expenses, to be 
published by the Official Journal, which shall give 
in every case the recipient’s name. 

Whatever little discussion there was in the 
House centred around the third provision, on the 
strength of which vain endeavors were made to 
obtain a clear statement as to the exemption of 
3 per cent. rentes from al] taxes, present and future, 
and then, as to the immunity of the present issue 
from any new imposition. Replying to some ob- 
jections, the Finance Minister clearly told the Sen- 
ate that it was not intended to exempt any fund 
from a general income tax. 

Parliament and Senate have given their sanc- 
tion. Now the question goes before its real jury, 
the only one whose verdict counts—the public. We 
shall see by the way in which the fnud is sub- 
scribed how the final weighing up has been, even 
if the Government is already sophisticating the 
scales by passing one-quarter of the whole issue 
to the Bank of France, such being the construc- 
tion put by the market on the 200,000,000 advance 
from the chief institution. 

The price of issue will be difficult to establish. 
For the last ten days the Bourse persisted in low- 
ering the quotation of senior threes, which stand, 
in spite of all official efforts, at 83. At this price 
they yield 3.60 per cent. On equal terms the new 
creation, which is of a nominal rate of 3.50 per 
cent., less 4 per cent. income tax, or 3.36 net, ought 
to be sold at not more than 94, as the general 
public does not consider the hypothetical value of 
premium on reimbursement. 
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Capital’s Attitude 
Toward British Budget 


Lowering of Proposed New Income Tax 
Rates in England Not a Victory of Tax- 
payers, Who Seem to Have Capitulated 

Special Correspondence of The Annalist 
LONDON, June 25—J. J. Hill’s reference 
to British finance has been reproduced at length 
and commented on by some of the papers that op- 
pose the Government, and Mr. Lloyd George has 

recently replied to it in a speech delivered to a 

party gathering. Mr. Hill’s criticism of false 

humanitarianism and the encroachment on accu- 

mulated capital naturally finds an echo in many a 

British heart bleeding from the wounds inflicted 

in the cause of labor. But, while there has been 

much silent or private sympathy with his opinions, 
there has been surprisingly little public indorse- 
ment of them, and the somewhat academic sup- 
port given by The Times is very different from 
what might have been anticipated in view of the 
budget which is now going through Parliament. 

In its original form this budget imposed a tax 

at the rate of 1s. 4d. in the pound on all unearned 
incomes except the very small ones, thus taking 
6.6 per cent. at the source of all interest and divi- 
dends paid to bond and share holders. The man 
with an income of over $5,000 was to pay about 
4.4 per cent. on all earned money, the man with 
over $7,500, 5 per cent., the man with $10,000, 5.9 
per cent., and the man with $12,500, 6.6 per cent. 
At $15,000 the supertax begins and the rate rises 
with the income to well over 10 per cent. That 
gives some idea of the rate which rich men are 
being called upon to pay before they can begin 
to enjoy their income, and when we remember that 
eight years ago there was a practically uniform 
rate of 5 per cent. we might expect to find an 
enormously active propaganda being carried on 
against the new scales. 


LITTLE BUDGET AGITATION 


In point of fact there has been very little agi- 
tation, and though the budget has been recast 
the change must not be regarded as a victory for 
the capitalist. It has been brought about through 
the opposition of the Government’s supporters 
who dislike the procedure which is to govern the 
expenditure, through the action of the Speaker, 
who has ruled parts of the finance bill out of 
order, ‘and through the objectioi everywhere felt 
to an Autumn session of Parliament. It is not 
a rich man’s victory, but the result of clumsy Par- 
liamentary manoeuvring on the part of the Gov- 
ernment. 

It is not too much to say that Mr. Hill’s state- 
ment is regarded as the strongest criticism that 
has hitherto been made from the standpoint of 
capital, and its effect is much less than it might 
and would have been if it had coincided with an 
active campaign in this country. If, for instance, 
it had been made in 1909, the year of our last 
great struggle over finance, the speech would have 
created a tremendous sensation; it would have 
been reproduced in more than half the papers of 
Great Britain, circulated in political pamphlets, 
and quoted from a thousand platforms. To say 
that it has in fact had no effect would be an ex- 
aggeration, but it is certainly true that it has not 
hit the popular imagination, because the people 
are not interested in the budget. And the people 
are not interested in that because capital is not 
out this time to fight its battle in the arena of 
politics. 

CAPITAL ACCEPTING TAXATION 

Indeed, it looks today as though capital had 
determined to take its taxation. For this unex- 
pected complacency there are several reasons. In 
the first place, Ireland holds such a prominent 
position in current politics that it is difficult to 
arouse general interest in other topics. In the 
second place, the capitalist has come to the con- 
clusion that the new taxation is here to stay and 
to be made the best of with as little complaint 
as may be. For good or ill, Great Britain seems 
to have taken a new and unexplored path, and in 
future domestic expenditure will continue to be 
financed by funds contributed by the rich for the 
benefit of the poor. Whether the poor will gain 
in the long run remains to be seen, but the rich 
man has decided that he cannot fight the pre- 
vailing tendencies and is not prepared to start 
an aggressive campaign against them. 

The new-school politician has been extraordi- 
narily lucky in having a period of first-class trade 
ir. which to start his experiments, and strong deba- 
ting points can be made by comparing the proph- 
ecies of disaster uttered in 1909 with the actual 
course of trade in the past five years. Five years 
ago the capitalist pitched his case rather too high 





and now he is suffering from the effects of his own 
exaggeration. 

We may take it, then, that the policy which Mr. 
Hill condemns and the great majority of British 
capitalists detest has taken unexpectedly firm root 
in this country and will be uprooted by a subse- 
quent administration only with the greatest diffi- 
culty if it could be done at all. To this extent cap- 
ital may be said to have capitulated; as regards 
taxation, it has passed from active antagonism to 
philantrophic endurance, and it is not easy to see 
how the old fighting spirit can ever be recap- 
tured. But to assume from this that it is a mori- 
bund force would be a mistake. The issue will 
probably not be fought in Parliament and it will 
not be the incidence of taxation. 

The three great unions of the carrying trade 
are amalgamating and there is as much likelihood 
as ever of a big railway strike combined with 
strikes in the harbors and docks. For months 
trouble among the railway men has been antici- 
pated and prominent managers of railroads have 
in private expressed their surprise that the issue 
was not forced last year. Some of them who have 
hitherto been eager politicians have refrained from 
politics with a view to unfettered action in a trade 
dispute, and they clearly do not regard the trouble 
as one because it did not come to a head last year. 
The consolidation of the trade unions is hardening 
the attitude of the employers. At present the ship- 
ping trade is hampered by an engineers’ strike and 
the building trade is still at a standstill in London 
through the strike which has now lasted for months. 





Capital’s Flight Over the Alps 
Special Correspondence of The Annalist 

PARIS, June 26.—The fiscal authorities of the 
French Government and the French banks have 
been growing desperate at the way in which French 
capital has been crossing the borders and is heard 
of no more, as far as French taxation and finance 
are concerned. 

From Belgium and Switzerland alluring and 
persuasive circulars have been showered on all 
Frenchmen whose custom seemed worth having. 
Among other things, the prospective customers 
were assured that French evaders of the Fisc were 
safe from betrayal or pursuit. 





EXPECT OUR GOLD TO FLOW BACK 


Dutch Bankers Look for Return Movement 
When _We Ship Our Grain 
Special Correspondence of The Annalist 

AMSTERDAM, June 22.—The steady stream 
of gold flowing from your side to this side of the 
ocean has attracted much attention here. Apart 
from the more commonly discussed reasons for 
your gold exports it is felt among our bankers 
that disposition of holders of American securities 
in Europe to sell your securities at every occa- 
sion and the repayment of many short-term obli- 
gations falling due and largely held in Europe, 
without the holders being inclined to reinvest the 
proceeds in other American securities, has had a 
geod deal to do with your loss of gold. Some hesi- 
tation is felt on the part of bankers to take your 
finance bills to the same extent as previously, 
which bills practically represent drawings against 
shipments to be made later on. 

The gold is welccomed on this side, because it 
will benefit the international money markets. 
Where financially as well as politically the sky 
in Europe is not unclouded it may help the money 
centres in meeting the usual Autumn stringency 
without high discount rates. 

The appointments to the Federal Reserve 
Board are favorably regarded here. Under 
the new law it is believed the faults of the 
old currency system which have so often in- 
tensified the crises in periods of depression will 
be avoided. The consequences of the outflow cf 
the gold will therefore be less felt on your side. 
The brilliant crop prospects, moreover, giving rise 
to the expectation of an excellent crop will, if 
realized, greatly favor the export figures and a 
good deal of gold may be returned to you. This 
time it may particularly be the case, because the 
placing of finance bills in anticipation of the com- 
ing crop has not been easy, and consequently the 
export of the product itself will likely have a 
more direct favorable influence upon the trade 
balance of your country than usually. 

Finally, the possibility still exists that after 
the period of depression in the American securi- 
ties a period characterized by a milder attitude 
of the American Government toward capital will 
arrive and that the Interstate Commerce Commis- 
sion may finally grant some increases in the 
freight rates of the railroads. Should this for- 
tunately happen it may help to strengthen confi- 
dence in American values, which would work 
strongly in favor of reducing the effect of the big 
amount of gold which has left your country. 





Reichsbank’s President 
Urges Larger Reserves 


Suggests to German Joint Stock Banks De- 
sirability of Their Increasing Their Cash 
Reserves to 10 Per Cent. of Deposits 


lint 


Special Correspondence of The Annal 
BERLIN, June 25.—President Havenstein of 
the Reichsbank last week caused something of a 
sensation in the financial community by calling a 
conference of the big joint-stock banks of Berlin 
and asking that they raise their cash stocks to at 
least 10 per cent. of their deposits. He has long 
been urging in a general way that they hold more 


cash; but he had hitherto abstained from naming 
any specific percentage of cash to deposits 

It goes without saying that Herr Havenstein’s 
proposal meets with both favor and opposition. Its 
general purpose is favored by most financial 
writers, but the banks and stock operators are of 
the opinion that it goes too far. In b: r circles 





the objection is raised that the diversion of so 


much money—the amount required to bring the 
cash stock of the eight big Berlin banks up to the 
10 per cent. basis would be nearly $60,000,000— 


from active business to their coffers, or to those 


of the Reichsbank, would be a great hardship on 
the banks, besides having very little practical ef- 
fect on the general economic strength of the coun- 
try. It is also objected that it is a mistaken point 
of view to judge of the strength of a bank chiefly 
from its ratio of cash to deposits; its cash is at 


best but a small percentage of its assets. The mat- 
ter of prime importance is 
sources be invested in easily realizable paper, dis- 
counted commercial bills or loans at call or on 
short time; and a bank with even more than 10 
per cent. cash may be in an unsound position by 
reason of its bad loans. The big banks 


that the bank’s re- 


therefore 


regard it as a mistake to try to establish any fixed 
ratio of cash to deposits. 
WAYS OF GETTING CASH 

In banking circles, furthermore, it is denied that 
such an increase of cash can be made without seri- 
ous disturbance of existing relationships in other 
directions. For where is the new cash to come 
from? They would have to raise it in one of sev- 
eral different ways: they would have to sell a 
large part of their holdings of Imperial or State 


bonds, and that would not please the various Gov- 
ernments affected; or they would hav redis- 
count more of their bills at the Reichsbank, which 


e to 


would throw greater pressure upon it and so 
would bring no real gain in the general banking 
position of the country. Moreover, the banks would 
have to compensate themselves for the loss of inter- 
est on their increased cash stock either by reducing 
the interest that they allow upon deposits or by in- 
creasing their own interest and commission charges. 

It is assumed that President Havenstein has 


one distinct aim in bringing forward his demand, 
namely, to increase the deposits held by the Reichs- 
bank; for the banks would naturally place the 
greater part of their increased cash on deposit 
with it. It is also believed that he would be sat- 
isfied to have the banks treat their holdings in for- 
eign bills as cash; and this has been seized upon 
in financial circles as offering an acceptable so- 
lution of the whole matter. In that case the banks 
would not wholly lose interest on their cash hold- 
ings, and they would give support to the Reichs- 
bank in its policy of drawing gold from abroad. 
This latter view of the matter is calculated to 
cause foreign banking interests to watch with keen 
interest the further decisions in this case 

For some years there has considerable 
agitation in favor of passing a law for a better 


been 





supervision and control of bank deposits. Pres- 
ident Havenstein, indeed, declared himself several 
months ago in a speech in the Reichstag as op- 


posed to such a law; but he made it plain then 


that the banks must place themselves upon a sound- 
er basis as a means for staving off such legisla- 
tion. It is asserted that there is now a clear ma- 
jority in the Reichstag for legislation of this kind. 
Therefore it is highly probable that the banks will 
go a considerable way toward meeting Herr Hav- 


enstein’s wishes. 
Ecuador Rich in Possibilities 
Although one of the least known, and, owing to 


the existing arrangements of the merchant marine 
routes, one of the most remote, Ecuador ranks 
among the richest States in agricultural possibili- 


ties. Because of its peculiar climatic conditions 
and internal unrest its progress has been materially 
retarded, but even with those forces militating 
against it, development has been made along some 
lines, especially in the direction of education and 
in the propagation of certain food products in great 
demand throughout the civilized world, 
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An inde number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
Jluctuatio hie erade holesale price of twenty-five ood commodities selected and arranged to represent a theoretical family’s food budget. 
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Current lan. 1 Price »ther years ON: itcctcneaennes vans 26 62 11 46 10 
Price. High. Low. s'ce Jan. 1. 11%. 1912. ara 90 25 5s 21 42 15 : 
Copper: Lake, per pound peers 13125 ANTS 1450 i ae. near ina 27 34 7 37 16 
Cotten: Spot, middling upland, per ib law le ite Jlile 1147 | _— _—_ —_—- —_— — ——— 
Hemlock: Base price per 1,000 feet....24.50 24.50 24.50 26.50 24.75 21.65 | United States ....... ocean 128 230 89 197 70 
Hides: Packer No. 1, Native, per pound. .150 re 1750) Isao Us SUK 1, GRO. inc ccceswes scenes 37 21 26 7 23 4 
Petroleum: Crude, per bb ‘ . 1% oe 1,75 2.125 2.25 1.67 — 
Pig iron: Bessemer, at Pitts., per ton. . 14.00 15 14.00 1.25 17.025 15.94 Failures by Months 
Rubber: Up-river, fine, per pound iv 7s tiv 35 Oo 1.13 June. Six Months.———————— 
Silk: Raw, Italian, classical, per pound. 4.475 1.70 4.45 4.575 4.40 3.847 1914. 1913. 1914. 7 1912. 
Steel billets at Pittsburgh, per ton PO 2100 100 vou 24.2% 22.8 Number ... 961 1, 145 8.344 163 8, 317 


Wool: Ohio X, per pound... 2b ae 28 | Liabilities"... 1$57,881,264 $20,767,425 $185,099,730 $132,909 061 $108,012,228 
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Money and Banking 


NLY slight effect was exerted upon money rates last week by 

the shifting of funds incidental to the July 1 interest and divi- 
dend payments and maturities, and by the heavy loss of cash to 
the Sub-Teasury resulting from the large tax payments to the 
Government during the closing days of June. These payments cut 
sharply into the surplus reserve of the banks, but call money did 
not rise above 214 per cent. 


im 





Bank Clearings 


For the week ended Friday. Reported by telegraph to The Annalist 















































Year's 
Central ——Twenty-seventh Wee! —Twenty-seven Weeks Change. 
Reserve Citi Livi. 19133 1914. 1915. P. C. 
"New York ..... $1,006,655,050 $1,891,822,774 $50,426,050, 294 $51,351,054,880 i.8 
Chicago ........ 311,444,365 205,065,129 §,.634,216,853 3,545,175, 580 + 3.5 
St. Louis 76,210,403 72,401,595 2, 147,387,021 2,136,813, 195 + O5 
Total 3 c.r.cities 2 384,338,415 $61,217, 654,168 $61,853,071, 462 1.0 
Reserve Cities 
Baltimore ...... $1,052, 759,969 - 7.6 
Boston m 4,586,114,705 — 2.9 
Cincinnati ...... 715,021,455 699,085,059 + 2.5 
DONTE .cécccese 230,344,060 247,111,127 6.8 
Detrett ..... 11.9 
Kan. City, Mo.. — 6.1 
Los Angeles..... — 3.9 
Louisville ...... 0.5 
New Orleans ... 505, 769,98 + 17 
CR. « 6. csinn aes 457 413,935 + 0.4 
Philadelphia ... ; 745, 603 - 3.1 
Pittsburgh ..... 10.8 
St. Paul +11.6 
San Francisco.. 42,661,405 . 0.6 
Seattle 9,644,019 23 ‘939, TO 2.0 
Tot. 15 res. cits. $660,604,499 $656,028, 927 $17,902,290,328  $18,450,047,900 — 2.9 
Grand total..... $3,044,942, 917 2,.922,519,428 $79, 120,044, 496 $80,263, L190 [62 — 1.4 
RECAPITULATION 
The twenty-seventh week of this year compares with the twenty-seventh week of 
last year as follows 
Three central reserve cities........ Increase $117,947,917 or 5.2% 
Fifteen reserve cities............0..005 é . Increase 4,575,572 or 0.7% 
Total eighteen cities, representing 87% of all reportec -d 
clearings duress ae Increase 121,f723,489 or 4.2% 
The elapsed twe uty -seven pare of this year compare with the corresponding 
twenty-seven weeks of last year as follows 
Three central reserve cities Decrease $615,417 or 1.0 
Fifteen reserve cities...... ‘ . Decrease 526,757,572 or 2.9% 
Total eighteen cities, representing 87% of all reported 
CORD. occ vcccevems ..Decrease 1,142,174,866 or 1.4% 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1913. 1912. 
si cisiata wea ae Cosetocewceoe £40,082,797 £37,047,586 £40,402,056 
ha ot a Pell a a me's hobo 30,602,000 25,867,666 28,878,671 
BE PON oo aise cccnedecess 27,141,000 24,271,745 27,400,530 
Reserve to liability.......... 10% 42% 4135 % 
PRE Pr eee 9,783,000 29,629,920 29,973,385 
rr rer rere 7,071,000 14,737,272 21,375,735 
CEE, oc Sekcwsccecnes 34,551,000 46,633,003 48,389,027 
Government securities ......... 11,005,000 12,756,505 13,983,707 
oe 49,692,000 40,661,622 44,825,356 
Discount rate ...... Rae ed kas 3% 444% 3% 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
CE alae SG ead binde manasa 4,057,673,000 3,515,450,000 3,259,150,000 
Re aka oa eal 638,879,000 655,125,000 814,775,000 
USSR iP 6,051,151,000 5,663 ,027,165 5,396,463,690 
Gomerms Gemesite ....cccccecces 982,677,000 700,212,205 708,478,234 
MUU GINO. 6 vc cctccccnces 1,790,857,000 1,857,851,113 1,480,191,919 
co. er 549,691,000 229,395,514 156,057,842 
I a nies Dp aiacalwns ao 6's 716,726,000 748,488,320 686,842,152 
EE on vdacvaeteesonse- 3h! 4% 3% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
Gold and silve®. : .w. ccc cccnnes 1,586,884,000 1,362,300,000 1,227,680,000 
Loans and discounts........... 1,284,377,000 1,633,260,000 1, 580,320,000 
IIS i. Skea We. c0-6 corn'eye 2,407,176,000 2,316,760,000 2,087,660,000 
ere err eee 4% % 416% 
BANK OF NETHERLANDS 
Week ended June 20. 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders., 
RE AEC EE Pe ee ee 160,626,092 148,975,313 143,479,128 
ROR i ORE 9,245,246 9,210,104 12,535,391 
Bills diseounted .............. 85,351,268 81,592,301 78,834,811 
PE <citetitasdsensaane repay 71,397,504 75,184,875 
I: 6 5c: whine ha 86 «0:60.00 303,782,930 297,066,850 282,244,585 
EEE feb. dcmapkpasescee<o-ee 7,309,275 3,609,862 6,315,840 
BRGNGG PREG. ccrcnccccccccces 3 BY ¢ ba 5% 4% 





COURSE OF FOREIGN "SECURITIES 
’ Range for 1914 





to Date. Range for _— 
Last Sale. High. Low. High. Low. 
Argentine Int. 5s, 1909.......... 96% 98 95 99% 95 
British Consols .......... coves 09 15-16 T7% 71 7-16 75% 71 1-16 
Chinese Railway 5s............. 88% 90 88 92 85 
French Rentes, 3 per cents. 82.95 88.47% 82.95 89.90 83.35 
German Imperial i 76 75 17% 72% 
Japanese 4%s, Ist series. «+ 88% 90% 86 90% 83% 
Republic of Cuba 5s........ «+. -100% 100% 99 102% 99% 
Russian 4s, Series 2........... 87% 89% 86 91% 87 
. S. of Mexico s. f. 5s of 1899... 79% 85 77 9544 87% 
U. S. of Mexico 4s of 1904...... 65 68 65 8744 71 








Clearing House Institutions 





Actual Condition Friday Morning, July 3, with Changes from the 
Previous Week 

































































Banks. — Trust Companies.— All 3 bers.——~- 
Loans .,..$1,474,926,000 —$6,526,000 $641,574,000 +$4,655,000 $2,116,500,000 71,000 
Deposits .. 1,521,676,000 —30,690,000 483,037,000 + 9,006,000 2,004,71 21,684,000 
Cash . 390,393,000 —25,616,000 73,071,000 — 1,474,000 16 10,000 
Reserve .. 25.65% — 1.14% 15.12% — 0.60 %, 
Surplus 9,974,000 —17,943,500 615,450 — 2,824,900 om! 1K) 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust cor 3 have 
no Clearing House record back of 1911, the items loans, d j 
compare with corresponding weeks of other years thus, (averag 
Loans. Deposits. Cash. Loans Cash 
1914,.$1,452,639,000 $1,540,086,000 $401,993,000 1910..$1,215,537,000 $1,208,2 $320,986, 900 
1913... 1,560,226,000 1,378,466,000 370,624,000 1909.. 1,340,200,300 ) mw 
i912... 1,427,921,000 1,459,068,000 364,554,000 1908.. 1,241,096.500 1,52 3,000 
1911.. 1,378,499,000 1,444,926,000 406,762,000 1907.. 1,115,724 2 1) 
MEMBERS OF CLE. \RING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average — ; 
Capital Loans Leg rails 
and Net and 1 
Profits. Discounts. Depos 
Bank of N. Y., N. B. A..... $6,225,400 $22,169 $5,908,000 
Bank of Manh. Co......... 6,964,600 17,000 Oo 
Merchants’ National Bank.. 4,190,000 21. 791,000 22,175,006 626,000 
Mech. & Metals Nat. Bank.. 14,854,200 86,684,000 4,219,000 24,091,000 
Bank of America........... ° 7,823,200 24,955,000 24,702,000 717,000 
National City Bank........ - 58,141,800 211,705,000 220,542,000 65,725,000 
Chemical National Bank.... 10,715,500 28,308,000 24,660,000 258,000 
Merch. Exch. Nat. Bank.... 1,751,500 8.530,000 8,244,000 2,551,000 
Nat. B. & Drovers’ Bank.. 414,500 1,893,000 1,992,000 180,000 
Greenwich Bank ............ 1,633,800 10,055,000 11,359,000 2,858,000 
Am, Exch. Nat. Bank...... 9,759,800 51,090,000 53,077,000 761,000 
Nat. Bank of Commerce.... 41,939,500 144,042,000 125,483,000 ), 441,000 
Pacific Bank ..... ese 1,507,200 5,187,000 5,009, 00 1,551,000 
Chat. & Phen. Nat. Bank.... 3,654,000 22,605,000 23,527,000 5,632,000 
amie TY oiccokdns dns 664,300 1,796,000 2,315,000 647,006 
HHanover National Bank.... 13,003,100 85,818,000 98,210,000 25,164,000 
Citizens’ Cent. Nat. Bank... 4,994,500 23,119,000 22,422,000 6,027,000 
Market & Fulton Nat. Bank. 2,962,400 9,315,000 9,414,000 2,553,000 
Metropolitan Bank ........ - 3,868,900 11,001,000 11,063,000 081,000 
Corn Exchange Bank....... 10,363,200 66,701,000 79,066,000 19,979,000 
Imp. & Traders’ Nat. Bank.. 9,351,700 26,895,000 24,361,000 6,177,000 
Nat. Park Bank ........... 19,490,900 93,403,000 97,374,000 24,550,000 
Fast River Nat. Bank...... 307,800 1,669,000 1,856,000 _ Se 
Second National Bank...... 3,346,000 oem gore 12,255,000 054,000 
First National Bank........ 33,374,800 pop ponigent eee 
Irving National Bank...... - 1,528,000 3.158.000 438 000 "997 008 
Bowery Bank ........+.+04. 1,040,200 8.677.000 5 073. 0 
N. Y. Co. National Bank.... 2,422,200 shies 5 gt aepese 2,200,000 
German-American Bank.... 1,439,700 4,039,000 ST.000 
Chase National Bank...... » 15,153,300 119,923, 00 29,091,800 
- 12, 540,000 13,840,000 735,000 
Fifth Avenue Bank........ « 2,341,900 3,223,000 2 850 000 148, 000 
German Exchange Bank.... 1,022,500 4,908,000 561.00 1. 355.000 
Germania Bank ........ ee. 1,240,900 14,289,000 nm 65,000 
Lincoln National Bank...... 2,766,800 9.413.000 > 469.000 
Garfleld National Bank.... 2,296,000 3,883,000 966,000 
Fifth National Bank......... 750,000 13,003,000 000 
Bank of the Metropolis .... 3,229,000 P 1.171.000 
West Side Bank ........ eee 1,115,400 6.000 
Seaboard National Bank.... 3,616,100 2) OOD 
Liberty National Bank...... 3,828,000 9 ‘etd, 00 2 837.000 
N. Y. Produce Exch. Bank.. 1,955,000 19,078,000 6,146,000 
State Bank .... sese =: 425,600 11,511,00 190,000 
Coa! & Iron Nat. "Bank.. oocce - 1,578,500 6,967,000 7 1,843,000 
Union Exch. Nat. Bank.... 2,001,000 10,213, 1 2 162,000 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,377,000 $4 775,000 
All banks, average....... “$037 37,178, 40€ $1,482,639,000 $1,540,086, 00 0 
Actual total, Fri. A. M. $337,178, 400 $1,474,926,000 $1,521,67 13,000 
Average reserve, all banks, 26.10 per cent. Actual reser I 25.06 
per cent, 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Legs venized 
and net and Net and Reserve 
Profits. Discounts. Deposits Sr ts 
Brooklyn Trust Co......... $5,241,500 $25,387,000 $19,966,000  $2,99% $3,943,000 
Bankers Trust Co......... 24,801,000 134,739,000 111,889,000 16,831 1 3,000 
U. S. Mort. & Trust Co.... 6,412,000 38,655,000 31,617,000 4,74 1 000 
Astor Trust Co.........se0« 2,599,900 20,789,000 14,723,000 2 2 0 
Title Guar. & Trust Co..... 16,736,100 4,307,000 22,518,000 5 000 
Guaranty Trust Co 5 189,661,000 131,009,000 0 $149,000 
Fidelity Trust Co. . 352,400 7,900,000 6,380,000 24,000 
Law. Title In. & Trust Co.. - 9,544,300 15,670,000 11,643,000 1.7 3.000 
Colum.-Knick. Trust Co.... 9,351,600 47,750,000 38,598,000 57 1 OOO 
People’s Trust Co.......66. 2,572,600 15,856,000 14,892,000 2,2 2,000 
New York Trust Co........ 15,020,000 46,107,000 29,682,000 4,5 15,000 
Franklin Trust Co......se.« 2,228,400 10,252,000 7,231,000 1,109 1,000 
Lincoln Trust Co....sese0e00 1,547,300 10,290,000 8,976,000 1 r 21,000 
Metropolitan Trust Co....e5. 8,794,300 28,252,000 19,803,000 2 1,000 
Broadway Trust Co...ess.s 2,338,900 13,960,000 13,794,000 2 2 ‘T) 
AVerage ..0.-cccecee es -$143,807,000 $639,575,000 $482,721,000 $73,774 $80, 898.000 
Actual total, Fri. A. M..$143,807,000$641,574,000 $483,037,0 $73,¢ yh) 
—-Average Figures.-—— ‘ 
Specie. Leg. Tenders. s jiers 
a 4.46 00600n000060 eeeeOnneee $63,947,000 $325,888 g wo 
Trust companies cocecseccescoes 65,900,000 7,935,000 5 00 
Total. ccsccccssceess S6sonsas< $403,885,000 $71,882,000 $391,442 22 OOD 
ite iin datcinniinen ————— oa 
INTEREST AND EXC HA ANGE 
Money rates at New York during the week were a ) all, 
144@2% per cent.; renewal rate, 1% @2 per cent.; 60 days, t.: 
90 days, 2%@3 per cent.; six months, 3%@4 per cent ange 
ranged from $4.8750@$4.8785 for demand, $4.8575@$4.86 ds 
and $4.8795@$4.8825 for cables close. Exchange on N i 
centres ruled thus: 
Boston. Chicago. St. Lo », 
June 29....ccscccces Par 5c premium 25c pre 11 premium 
Jute: BB... ss cccccces HOF 5c premium 10¢c premi premium 
July 2...cccocccgecs POF 5c discount 5s disc premium 
Sulyp «So. cecccssccoe POF 10c discount 10c discount premium 
Saky  S.ncccocccsocee Par 25¢e discount 15¢ discount premium 














The Stock Market 


DVANCES predominated over declines in last week’s stock 

market to a sufficient extent to show a net gain of half a point 
for the week in the general level of prices. On Monday and again 
on Thursday the trading lapsed into extreme dullness, but on the 
other days of the week a fair degree of activity was shown, meas- 
uring the dealings by recent standards. The market was favorably 
affected by the interpretation which was put upon the visit of 
J. P. Morgan to the White House, and some increase in the invest- 
ment demand for securities gave encouragement to traders. The 
appointment of receivers for the Cincinnati, Hamilton & Dayton 
had little effect upon market sentiment. 
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STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch'ge. 
June 29..77.47 77.18 77.28 10 July 2..78.14 77.80 77.99 10 
June 30..78.28 77.12 78.18 90 July 3..78.63 78.19 78.47 48 
July 1..78.26 77.78 77.89 .29 July 4..Holiday. 
INDUSTRIALS 
dune 29..57.85 57.64 57.67 Alt July 2..58.28 58.09 58.19 + .08 
June 30..58.22 57.58 58.19 my July 3..58.83 58.39 58.73 4+ .54 
July 1..58.29 58.09 58.11 08 July 4..Holiday. 
COMBINED AVERAGE 
June 29. .67.66 67.41 67.47 = AZ July 2..68.21 67.94 68.09 09g 
June 30. .68.25 67.35 68.18 71 July 3..68.73 68.29 68.60 51 
July 1..68.27 67.95 68.00 18 July 4..Holiday. 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date)..84.9Jan. 75.0 Apr. 61.7 Jan. 55.5 Apr. 73.3Jan. 65.2 Apr. 
31913 .91.4Jan. 75.3 June 67.1 Jan. 50.5 June 79.1 Jan. 63.1 June 
wee avaoaeus 97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
1911 .-99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4 Jan. 69.5 Sept. 
= —— - — 
RECORD OF TRANSACTIONS 
Week Ended July 3, 1914. 
STOCKS (Shares.) 
1914, 1913. 1912. | 
Se eee Te ee 69,325 183,848 244,231 | 
EE Snack oe anda’). o5k ambiuears 261,146 221,496 417,581 
Cd eevanewaaemmewalns 129,717 159,447 535,133 
ES ere ee eee 88,337 ae 
48 ce cba dak wee Wieetoe ied ee 304,416 
DP Sivtinbackavewiteates . Metete.. ~ ‘od cabaeks 125,355 | 
NE NR © 6 cc acls de dew ee mace 700,195 667,935 1,626,716 | 
PT OE es cckceracingbxccua 38,468,283 46,555,078 71,021,674 | 
BONDS (Par Value.) 
DD tele we ceils vmebenehan’ $1,524,500 $1,395,500 $2,836,000 
CN A tedhs canacnenaka aware 2,290,000 1,348,000 3,255,000 
I 05s addeesen xian we 1,915,500 1,125,000 2,614,500 
PEE Citceoeneses ance eee 1,503,000 [fe] 0=6—«s eek 
DE a4G-ecesetnetevccaesaens Teer Cit ib ww we 2,274,000 
Saturday .....0:. PEGGaCADRkee “GukGuRN #§-.  <eiaaaaeie 876,500 
ee SO og undcuean naan es $9,222,500 $4,976,500 $11,856,000 
SE OU GE caccvsdecesascasaws 378,772,000 286,424,700 415,664,500 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 











July 3, 14. July 5, 14, Increase. 
Railroad and miscel. stocks...... 700,045 667,835 32,210 
DEE Sv ticacncndeennddan —-  .- » Sdaneed 50 
SS Rr e ree “ 100 eee ‘ 
Railroad and miscel. bonds..... . $8,557,000 $4,522,500 $4,034,500 
Government bonds ......... wee 54,500 105,500 *51,000 
EE once wes ca denn secant 173,000 16,500 156,500 
4g | ie eee Bre eee. 438,000 332,000 106,000 
Total, all bon*s............ $9,222,500 $4,976,500 $4,246,000 

* Decrease. 


®, 
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ness. 
shares, the smallest total for any corresponding month since 1894. 
on call 142@2 per cent. 
ated 
on the dividend on its preferred shares. 


highest rate since Feb. 2. 





New York, Monday, July 6, 1914 


FINANCIAL CHRONOLOGY 


Monday, June 29. 
Money on call 1% @2 per cent. 





Stock market heavy. Demand sterling de- 


clines 15 points, to $4.8765. 


Tuesday, June 30. 
Stock market closes with a sharp advance after an early period of heavi- 
Transactions in stocks for the month of June amounted to only 4,000,073 
Money 
Associ- 
action 


Demand sterling declines 5 points, to $4.8760. 


Merchants suspends dividends and United Dry Goods defers 


Wednesday, July 1. 
Stock market reactionary. Money on call 2@2% 
Demand sterling declines 5 points, to $4.8755. 


per cent., the latter the 
Cin- 


cinnati, Hamilton & Dayton defaults interest on several issues of bonds not 


advances 5 points, to $4.8760. 


guaranteed by the Baltimore & Ohio. 
mon stock of the Southern Railway to be terminated on July 31. 


Voting trust for the preferred and com- 


Thursday, July 2. : 
Money on call 2@2'. per cent. Demand sterling 
Clearing House balances $50,231,026, a new 


Stock market firmer. 


high record, due to heavy income tax payments and to disbursements incidental 


to July 1. 


advances 10 points, to $4.8770. 
surplus reserve of $20,768,400. 


Receivers appointed for the Cincinnati, Hamilton & Dayton. 


Friday, July 3. 
Money on call 154 @2 per cent. 
Bank statement shows a decrease 


Demand sterling 


Stock market strong. 
in actuel 


Saturday, July 4. 


Holiday. Steck Exchange closed. 


GOVERNMENT FINANCE 





RECEIPTS. July 1 to June 30. — 
Revenues: 1913-14. 1912-13. 
DN cia eamrtienadeenedmawatenee cove $292,128,527.63 $318,142,344.37 
Internal revenue— _ 
eta) i cikdiniccad ca weee ens eee 308,613,843.73 309,477,913.14 
EY REE ocd ccicenecncdaciecueec 71,386,156.13 34,948,870.58 
PEGE: oicee ccdeesencacases fined 62,215,372.71 61,213,793.07 
PE tang evesadedaawamaedeeee eevee $734,343,700.20 $723,782,921.16 
Public Debt: 
Proceeds of sales of bonds— 
PR I x és cscdccesadasnenaen eee = - $3,118,940.00 $1,929,840.00 
Grand tetel of reesigts. ..0.iscccceceses $737,462,640.20 = $725,712,761.16 
DISBURSEMENTS. Sa (SS 
Ordinary: e 
so |. ere re re «. $678,460,683.29 $662,473,119.52 


Pubtic Debt: : 
Bonds. notes, and certificates retired...... 


Interest on the public debt 


23,149,379.42 
$685,622,498.94 


1,672,535.50 





$701,604,423.81 
1,045,175.68 


eeeee $700,559,248.13 


Tota 








Excess of revenue receipts........... $33,784,452.07 $39,83: 
Se ee a —SS—S— 








$109,127.00 


Panama Canal: 


Net excess of all disbursements 





Pay warrants issued.............+. eovesee  34,826,941.76 41,741,258.03 
Grand total of disbursements. ......... $735.495,316.89 725,.793,796.47 


$81 035.31 


] 967,323. 


Pay Warrants Drawn 


31 





Legislative establishment ............+44. - $13,456,543.38 $13,291,813.52 
NR be dhe anew baie wes aed 664,964.79 592.014.7323 
State Department ............ sensccescece 5,222,924.61 4,978.380.09 
Treasury Dept.—Excluding public buildings.. — 44,692,784.31 43.387.965.40 

is re rrerrererr rT re 15,545,484.49 18,725,984.20 
War Department—Military .............4.. 123,897 220.56 118,112,612.82 





Civilian 
RE I oso .cin a 6:0 wad Baw RON 
Department of Justice.................. aa 
Post Office Dept.—Not incl. “Postal Service” 
Postal deficiency 





.1 86.48 
49,996,922.08 
10,465,717.91 


2,220,460.24 
42,274,840.03 
10,423,632.19 
2,169,340.97 
1,027,368.79 





Navy Department—Naval ................. 139,893,614.48 133,262,861.97 
Ree reer res re 860,914.10 829,554.96 
Interior Dept.—Exclud’g pensions and Indians —.23,290,231.99 22,383,756.70 
(RS GRR CP Tere rrr re TT ce - 173,092,064.58 175,085,450.29 
I a eae nia 36 0s5-W oat eeeeeeee 20,248,739.63 20,306,158.90 
Department of Agriculture.............4.- -  22,111,084.80 20,469,027.70 
Department of Commerce.............+6. oe 11,100,308.79 11,263,457.08 
Department of Labor................0+. one 3,495,355.87 3,347,380.11 
Independent offices and commissions..... wow 3,259,258.22 2,878,325.95 
Nistrict of Columbia................. eeoee 12,990,141.78 12,841,210.79 
hetnecanewnen os 22,863,956.70 22,899,108.08 


Interest on the public debt 





Total pay warrants drawn (net) $701,325,829.59 — $682,770,705.51 
Bonds Held in Trust for National Banks, June 30, 1914 
Total Bonds To Secure Deposits of 











Heid Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposii. Circulation. at Par. Rate. 
Government— 
U. S. 3s of 1925. .$118,489,900 $36,762,000 $32,853,300 $3,908,700 $3,908,700 
U. S. 3s, 1908-18.. 63,945,460 26,070,940 21,495,540 4,575,400 4,575,400 
Panama 3s, 1961.. 50,000,000 14,653,900 ........ 14,653,900 14,653,900 
26 Consols, 1930. 646,250,150 617,404,100 604,666,250 12,737,850 12,737,850 
Panama 2s, 1936.. 54,631,980 54,165,680 52,885,680 1,280,000 1,280,000 
Panama 2s, 1938.. 30,000,000 29,442,140 28,896,140 546,000 546,000 
Philippine 4s..... 16,000,000 5,824,000  ........ 5,824,000 5,824,000 
Porto Rico 4s..... 5,725,000 a rerrere 2,035,000 2,035,000 
Dist. of Col. 3.65s. 6,939,150 ... Pa errr 958,000 958,000 
Hawaiian issues... 6,844,000 2,093,000 ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 rr 918,000 597,841 
Manila R.R. Co. 4s 7,735,000  annenxcs 10,000 6,750 
State, County, City 
& oth. sec., var. seeencae BARTERI § ascecenae 14,171,500 9,129,045 
WR kxéded “atheaweae 6804,508,260 $740,796,910 $63,711,350 $58,291,086 
On June 23, 1914 _—........... 804,477,510 740,762,160 63,715,350 58,294,374 
On June 16, 1914 seeeee-+ 804,632,260 740,877,410 63,754,850 58,329,207 
On June 8, 1914 +eeee--+ 803,780,710 740,644,860 63,135,850 57,864,151 
Om dume 4, 1916 ° neces ce 803,136,210 740,818,360 62,317,850 57,266,074 
On May 27, 1914 «++++- 803,294,310 741,126,360 62,167,950 57,172,757 
On May 16, 1914 +eeeee- 803,537,270 741,287,860 62,249,410 57,203,810 
On May 12, 1914 eeeeeees 803,221,911 741,314,110 61,907,801 56,943,677 
On May 6, 1914 __............ 802,745,511 741,383,710 61,361,801 56,533,537 
On Apr. 28. 1914 eeeeeees 803,104,051 741,258,260 61,845,791 56,933,105 
On Apr. 18, 1914 oe 803,157,351 741,190,460 61,966,891 57,028,795 
On Apr. 10, 1914 becccoes 806,918,024 740,802,900 | 66,115,124 59,912,677 
On Apr. 6, 1914 eeeees es 809,527,368 741,029,150 68,498,218 51,587,708 
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New York Stock Exchange Transactions 


Week Ended July 3 Total Sales 700,195 Shares 













































High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 
Range Amount Last Range for Week Ended Week's Week: 
—for Year (913.— ——_—for Year i9i4. STOCKS. Capital Dividend Paid Per Per- July 3 Net Ended 
High. Lew. High. Date. Low. Date. Stock Listed. Date. Cent. led. High. Lew. Last. Changes. July 
Jou 110 108 Mar. 11 91 Feb. 20 ADAMS EXPRESS Co........... $12,000,000 June 1,'14 1% Q : 1 ; 
24% 18 28% May 18 20% Jan. 6 Alaska Gold Mines............... (eee iC wedes a> ts 27% 82% = 27! ‘ 400 
9 7% 14% Feb. 20 8% Jan. 6 Allis-Chalere BEGe. ccc occ ciccccss yo ie - 144 
43 40 49 Jan. 26 41 May 14 Allis-Chalmers Mfg. pf............ 15,709,500 ...... og i 41 
801g Gl 78% Feb. 4 66% June 26 Amalgamated Copper Co.......... 153,887,900 May 25, °14 144 Q 70% 67 TO, Ji 62.040 
57 41% Mar. 19 47°, Jan. 2 Amer. Agricultural Chemical Co... 18,330,900 Apr. 15,’14 1 Q 4% «294 OY 1% 200 
99 90 Jan. 23 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27.112.700 Apr. 15,'14 1% Q 9444 (44 9414 4 100 
HO 15% % June 9 19°, Apr. 25 American Beet Sugar Co.......... 15,000,000 Nov. 15, 12 RRA: ks 26% 2 2614 + 1,400 
£6 on 57% June 8 6G May 1 American Beet Sugar Co. pf...... 5,000,000 July 1,°14 I's Q ’ 7o 
96% S914 4 Feb. 11 80 Apr. 25 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30, '14 1% Q + y "1 “ 
156% 127% Feb. 20 1291, Jan. 12 Amer. Brake Shoe & Foundry Co.pf. 5,000,000 June 30, °14 2 Q ; 40 
46% 21 35% Jan. 27 227, Apr. 20 MOTE TE, Dio wckivscasnccees G2 2355 000 cvcecc it ai 27%, 25% 27 a 1370 
12914 SO1g 96 Jan. 24 8714 Apr. 24 Aunoriens Gam Ce. pf... cscccces 41,233,300 July 1,'14 1% Q Ht) a wr, 9 3 SOW 
5G, 561% 531% Feb. 4 44144 Jan. 5 American Car & Foundry Co...... 30,000,000 July 1,'14 % Q 514 0 oly I CM 
117 108 118 Mar. 9 114 Jan. 20 American Car & Foundry Co pf.... 30,000,000 July 1,°14 1% Q 117', «116 117% 14 
78% GO% 68 Jan. 26 60 Jan. 5 American Cities pf............... 205535000 July 1,714 = wa 62% 624 6, 6 150 
KT SU 8614 Mar. 24 SS Apr. 28 American Coal Products.......... 10.726, 700 July 1,'14 m%™% @Q at) 
109% 1u5 106) Jan. 16 10244 Apr. 22 American Coal Products pf........ 2.500,000 Apr. 15, '14 1% Q 14) 106 Jans 0 
7% BUG 46'5 Feb. 9 37% Jan. 8 American Cotton Oil Co.......... 20,207, 100 June 1,'11 =% .. 405, 44 Hy } 1% 4K) 
98 9219 973, Mar. 30 93°, June 5 American Cotton Oil Co. pf........ 10,198,600 June 1,°14 3 SA sta) oa) i 4 
166 95 110% Jan. 24 100 Jan. 9 American Express Co...........+. 18,000,000 July 1,°14 I's Q 102 UA Uae SO 
5% 3% Sly Feb. 6 4 <Apr.16 American’ Hide & Leather Co..... 11,274,100 ~—s....... ‘ : 14, 434 1%, 8 100 
28% 15g 25% Feb. 6 18% Apr. 25 American Hide & Leather Co. pf... 12,548,300 Aug. 15, '05 i oe wl'g 21% =I" J ath) 
27% 17 32% Feb. 20 24 Jan. 2 American Ice Securities Co........ 19,046,100 July 20,°O7 1% =~. oo 2% at 4 400 
In U% 11% Jan, 23 4 June 24 American Linseed Co............ as | ee : ae 9 
bay 20 31% Jan. 16 261% May 25 American Linseed Co. pf.......... 16,750,000 Sep. 1,08 1% =. 27h, 
44% 27 37% Jan. 31 28 Apr. 24 American Locomotive Co......... 25,000,000 Aug. 26, ‘08 ae $1 $1 ‘1 1% 100 
106% 94 102% Mar. 25 9 Jan. 6 American Locomotive Co. pf....... 25,000,000 Apr. 21,°14 ™% Q 14M) YS, 814 % 456 
13 5% 9% Jan. 26 6 May 29 American Malt Corporation........ 5,743,100  ...... . . . b 
Gi% 417% 50% Jan. 24 41% June 16 American Malt Corporation pf..... 8,839,300 May *2.'14 2 SA ‘ 41% 
74% 5S1g 71% Feb. 4 57 Apr. 25 Amer. Smelting & Refining Co..... 50,000.000 June 15,14 1% =6Q 64 61, 64 J 600 
107 97 1059 «Jan. 27 97% Apr. 25 Amer. Smelting & Refining Co. pf.. 50,000,000 June 1,14 my Q 102", 1402 12", , Hin 
86 iM, 85 Jan. 19 79% Apr. 28 Amer. Smelting Securities pf., B... 30,000,000 July 1,°14 1% Q SI', SI SI a 
193 150 172 Jan. 3 57 #86Apr. 25 Avperioum TEE Gb. <5 66s cece acces 11,001,700 July 1,°14 4 Q if 
105 10 106% July 2 99% Jan. 9 American Snuff Co. pf, new....... 9.952.500 July 1,°14 1% Q LOM, TOS 4 OV 
404 pls) 37% Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000 June 30,14 i Q 2%, Ny 8 150 
118 94 109% Jan. 24 97 Mar. 12 American Sugar Refining Co...... 45,000,000 July 2,’1l4 1% = =6Q 1445 106) 8 A) 
116% 110% 113%, Jan. 7 107% Mar. 31 American Sugar Refining Co. pf... 45,000,000 July 2, '14 1% Q 112% 119214 1% 12 
O66 A) 59 =Feb. 10 5 = =Feb. 10 American Telegraph & Cable Co... 14,000,000 June 1,'14 1% Q oy 
140 110 124% Jan. 30 117% Jan. 2 American Telephone & Tel. Co..... SA4,672.500 Aor. 15, '14 2 Q 12Ol, = 120%, 1% rth) 
294% 200 256 Mar. 23 215 =Apr. 25 American Tobacco Co............. 40,242,400 June 1,'14 ba) « 229% 230% 5 im 
10% G 109 June 9 11%, Jan. 7 American Tobacco Co pf., new..... 51,827,200 July 1,°14 1% WwW 1a, 107 ow 
23! LES) 20% Jan. 28 I} June 25 American Woolen Co........ Se! ere ‘i Be 
2 74 838 Jan. 26 721% Mar. 4 American Woolen Co. pf..........- 40,000,000 Apr. 1h, ‘14 1% Q 74% TA + 15% iW) 
32% 11% 17% Jan. 23 10 Apr. 22 American Writing Paper pf...... 12,500,000 Apr. 1,°1% 1 = Ww 1 ‘ 1c) 
4i', HO% 38% Feb. 3 3014 May 8 Anaconda Copper Mining Co...... 116,486,850 Apr. 15, "14 ihe =8Q a De 1% 1 Am) 
120 22 297% Jan. 8 14144 Apr. 23 Assets Realization Co............. 9,990,000 Oct. 1,°13 1 és 
43% 42% 43. Jan. 29 43 0=— Jan. 29 ee A ar 40,000,000 Apr. 15,°14 cn ‘a i} 
106% 9014 100% Jan. 23 91°, Apr. 25 Atchison, Topeka & Santa Fe...... 195,852,000 June 1,°14 1% YQ 9, Sly oy + 1 Mw) 
10214 1G 101% June 29 97's Jan. 15 Atchison, Topeka & Santa Fe pf.. .114,199,500 Feb. 2,'14 214 SA 1014, Ht 1g “ 7 
133% 112 126 Jan. 23 116 Jan. 3 Atianiie Conmt LAm®........ccseccss 67,558,000 Jan. 10,°14 34% SA mo 10 0 I cu) 
53°% 56% 52% Mar. 5 38% San. 7 BALDWIN LOCOMO. WORKS.... 20,000,000 July 1,’l4 i SA 4H), 463 16315 , 0) 
15), 100% 110) June 8 102'. Jan. 9 Baldwin Locomotive Works pf.... 20,000,000 July 1,'14 314 SA 1% 1 1G a4) 
106" 905% 9834 Jan. 26 8714 Apr. 24 oS ere ree 152,314,800 Mar. 2,'14 3 SA Me NSIQ OSG 4 SED 
8S 77% $33 Jan. 29 77%4 Jan. 6 Baltimore & Ohio pf.............. 60,000,000 Mar. 2, '14 2 SA AZ NY ROlQ ‘ OO 
1% 1 1% Feb. 10 % Apr. 24 DR SE oc vce ce cass ewes 8,931,980 Dee. 31,07 12) « 8 
414 25 44% Mar. 11 2915 Jan. 2 Bethlehem Steel Corporation...... 14,862,000 _—......... Re ‘2 40) 4. ‘ On? 
74 62% 86 Mar. 11 68 Jan. 10 Bethlehem Steel Corporation pf.... 14.908,000 July 1,14 1% Q 8dly NI 8514 2 ov 
92% 83% 9444 Mar. 6 87%, Jan. 3 Brooklyn Rapid Transit Co........ 73.774 000 July 1,°14 1% Q 921%, SO% 91% 173 0.090 
137% 120 130 Jan. 24 121 Jan. 5 Brooklyn Union Gas.............. 17.999,000 July 1,°14 2% Q Ps) 25) 125 5 20) 
ae 46% May 25 39 =May 29 Brown Shoe a kel Gece 6.000.000 May 1,'14 1 Q ; 9 
ie 91 May 20 8944 June Il a ee rere er 3.900,000 May 1, ‘14 1% Q so 
RY 61g 85 Feb. 2 6 June 25 Brunswick Term. & R. Securities.. 7,000,000 cidenxs . ‘ ti 
lis 100% 108% May 14 108% May 14 Buffalo, Roch. & Pittsburgh....... 10,500,000 Feb. 16, '14 3 SA 1US 
3 25 29% June 23 26 Jan. 13 Butterick Co....... 14,647,200 June 1,'l4 % 6 Q 9 ; 
T6614 16 30% Feb. 6 18 Jan 3 CALIFORNIA I 14,070, S00 July ‘, "is 1% re 14, 1!) it) mw) 
&G 45 68 Mar. 20 505, Jan. 2 California Petroleum pf........... 12,590,500 July 1,'14 1% Q me o> ft) 10) 
63 HS 61% Jan. 15 bu) Apr. 20 Canada Southern .. wee ee eee 15,000,000 Feb. 2,°14 1% SA 7 
266% 204 22642 Feb. 4 18615 Apr. 27 Canadian Pacific...... I 259,988,600 July 1,°14 2144 Q 194%, 191 14 2 5 
1035% 90% 95% Jan. 16 SO'. Apr. 23 Case (J. 1.) Threshing Mach. pf... July 1,'14 4, = 6Q &S 
308 17 57% June 12 25% Jan. 14 Comtral LGAs occ ccicicese .. 39,606,700 Feb. 2°14 » A 6G $14 7% in 
97% SS 102% June 11 09% Jan. 6 Central Leather pf......... cece sob,o8e, 200 July 1,’°14 1% = =6Q 101% WW, TOM, “A 
B62 275 $20 Jan. 23 305 June 18 Central of New Jersey............ 27,456,800 May 1,'t4 2 Q ‘ OD 
110 100 106 Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 Apr. 8,'14 1% Q LH 141, 10414 w 
SO 57% 68 Jan. 22 418°, May 9 Chesapeake & Ohio..... ie ahead i June 30,14 1 Q ALi, 19 yy 14 Goo 
18 Te 114% Jan. 6 9% May 7 CoD BD BO. ovo vcccevcccceses Feb. 15,°10 2 ‘ " 
25% 17% 19 Jan. 22 2 Apr. 6 Coben. © Bi GE s ccc ciccscceses 19,487,600 Jan. 16,'11 2 jm : 2 
17% 10% 15% June 23 11 Apr. 21 Chicago Great Western........... PR si <8 1414 14 14 S00 
St) 25 41% June 23 27% Jan. 7 Chicago Great Western pf........ re pa ee 38144 36% 37% 1 1.725 
116% 96% 107% Feb. 4 94% Apr. 25 Chicago, Milwaukee & St. Paul... .116.855,400 Mar. 2,'14 : 14) 971, 100 1% 6.230 
145 131% 143° «=Feb. 6 131 June 25 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 2,'14 14 M4 14 5S 
38 12% 136% Feb. 14 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 July 1,°14 131% Than, ‘ 4 TM) 
188 171% 180 © Jan. 24 170 Jan. 5 Chicago & Northwestern pf........ 3 July 1,714 
6D 65 735 0 =©6 June 30 75 060 June 30 Chi., Rock Isl. & Pacific.......... Dec. 31, 7°13 $3 33 3 1G 
125 119% 1314 July 1 125 Mar. 3U Chi., St. Paul, Minn. & maha..... Ly Feb, 20,'14 131% «131 1.31% + 34 U0 
150% 130% 132 May 2 132 May 2 Chi., St. Paul, Minn, & Omaha pf... 256,800 Feb. 20,'14 a . 132 , 
47% 30% 44 Feb. 4 37 =Apr. 25 CN I oo iia ees ki si caecue 4,549,400 June 30,14 41 3914 4] 8 100 
64 JA% 40 Jan. 2 25 Cleve., Cin., Chi. & St. Louis...... 47.056,300 Sep.. 1,°10 Mi) 
945, 60 70 Feb. 9 mw Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,°13 no 
70 Feb. 13 68). Cluett, Peabody & Co. .......ccccce. 18,000,000 May 1,’14 ia oo 
na ‘a 104'4 Feb. 14 100) Cluett, Peabody & Co. pf.......... 8,000,000 July 1,°14 101 101 10) 1 100 
41% 241 S414 Feb. 5 24. sO Colorado Fuel & Iron............ 34,235,500 Apr. 15, 02 261, 25%, 2B I 700 
155 150 140 =Apr. 18 140 Apr. 18 Colorado Fuel & Iron pf.......... 2.000,000 July 1,°14 140) 
33 32% 28% Jan. 27 ” Colorado & Southern............. 31,000,000 Dec. 31, °12 1 aoa 
6y 60 62 Jan. 28 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°13 2 11g 
O% nD 35060 Mar. 26 Colorado & Southern 2d pf........ 8.500.000 Oct. 1,°13 2 hak 2 
142% 125% 1391, Jan. 24 Consolidated Gas Co.........eeeee. 99,816,500 June 15, °14 1% Q 12 1281, 129 + 1% TuO 
se a 44% July 3 37% June 26 COomtInets GO LO. oi6ic cc cscewises 8000000 = ...... a ne 14% 1) 44% bo" 70) 
ea oa 1 July 3 85 June 25 Continental Can Co. pf........... 5.250.000 July 1,°14 1%  Q 1 Hal o1 4 “0 
17% 7% 151% Jan. 31 7% Mar, 25 Corn Products Refining Co....... 49,777,300 ss wc cvee as af S% SI4 S% 14 700 
79% 61% 72 Jan. 29 60 Mar. 25 Corn Products Refining Co. pf.... 29,826,900 Apr. 15,'14 14% @Q 62%, «GL G2 WW) 
V7 74 80 Jan. 20 70) 3=June 20 CO GH i bc eka sce ccdidsnds 2.997,S00 June 15. °14 3 SA ; 7u 
100% 91% Feb. 3 91% Jan. 2 en er rrr 37,828,500 June 1,'14 1% Q mf O31, 94 mo) 
167 14714 ¢ Feb. 4 14512 Apr. 22 Delaware & Hudson June 20, '14 2% Q 148 14742 147 20 
445 380 406% June 6 $88 Jan. 6 Delaware, Lackawanna & Western. 42,277,000 Apr. 20,'14 2% Q 401 101 {01 i 100) 
23% 13° 19% Jan. 31 10) June 15 Denver & Rio Grande.......... . 38,000,000 ...... ‘ie ve il 11 11 P 100 
41 25 31% Feb. 4 17 June 15 Denver & Rio Grande pf.......... 49.778,400 Jan. 15,'11 2% .«. i9 IN} 18% M4 in) 
ion a 3 Apr. 30 3 Apr. 30 Des Moines & Fort Dodge......... 4,283,100 = ...... a . , 
ae are *115% June 23 *tt214 May 19 BOOGPONE THMGIOM onc ccc ce sessee ...e V4AT6,100 Apr. 15,'14 1% Q 
808, 67% 73 Jan. 30 72 Jan. 17 Detrott, United Biy......... 6. ecccce 12,500,000 June 1,°14 1% Q 
21% 9% 20%, Mar. 4 13% Apr. 20 Distillers’ Securities Corporation... 30,818,700 Oct. 31, °12 a. “ae 14% 14 ‘ 40) 
814 4 6 Feb. 26 4 Apr. 27 Duluth, South Shore & Atlantic... 12,000,000 —....... = f 4 1 0) 
16% 10 11 Jan. 26 9 Apr. 20 Duluth, South Shore & Atlantic pf. 10,000,000 ~—_.......... ag Pa S S 10 
321 20% 32% Jan. 23 25% Apr. 25 EN. Nis sardine adde cv artnasteeed 132,378,900 Es. . coe . 20 27% 6,525 
49% 33% 49% Jan. 27 40% Apr. 28 ee a ee ee 47.892,400 Feb. 20,07 2 43% 48 1% 500 
41 28% 401% Jan. 23 35 Jan. 2 eR rr ee ree a 16,000,000 Apr. 9, '07 2 ; ‘ : 7% 
i8 ll 15 Jan. 24 74% May 2 FEDERAL MINING & SMELTING _ 6,000,000 Jan. 15, '09 1% 10 10 10 . 20 
44 33 _ 43 Jan. 27 31% Apr. 20 Federal Mining & Smelting pf...... 12,000,000 June 15, 14 1% @Q : 36 
185% 175 180 Jan. 2 160° Apr. 27 > GENERAL CHEMICAL CO....... 10857000 June 1,'14 1% Q ry 171 
100% = 105 100) s June ld 107‘z Feb. 2 General Chemical Co. pf........... 15,749,400 July 1,'14 1% @Q 116 11U 110 wa ww 
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New York Stock Exchange Transactions—Continuea 
































































Sales 
eck's Week 
fo Vear "9 .— —_— for og ——$$___—_— STOCKS. Capital Divieend Pald Por Per- = 5 ey _— Weer Ended. 
High Low High Date Low Date. Stock Listed. Date. Cent. iod. High. Low. Last. Changes, July 3 
187 129%; 150% Feb. 20 140 Jan. 3 General Electric Co.............. 101,402,700 Apr. 15, ‘14 2 Q 149 147 149 3 1,600 
1) 25 99 May OF 37% Jar 2 Gaemerdh: PRONG, « 2ascndcekeed ence oh a oan O38 88% 924 +2 2070 
81% 70 iad Feb. 19 77% Jan. 5 Geman BSEOONNe Wik «cccndeestneian 14,400,900 May 1,'14 3% SA 92% 92% — % a 
6S 1M 287, Apr 17 19% Jan. 17 Goedeieh (G. Vd Geico dkscécenss 60,000,000 Feb. 15, 13 1 on 23% 23% + % oo 
105% Tih Me 9 Feb. 3 75 Jan. 2 Goodrich (B. F.) Co. pf..........- 30,000,000 July 1,714 i% Q 88% 83% + % 100 
12a, 115, i344, Feb, 4 119 Apr. 25 Great Northern pf............ 230,955,500 May 1,'l4 1% Q 124% 122% 124% + 1% 1,150 
oe 116% 131% Feb. 10 129 Jan. 20 Gt. Northern pf., sub. rec. full pd..  ........ '  eeeeee be s! 1314 
41'g 2 my Jan. 1 2%, Apr. 27 Great Northern etfs. for ore prop.. 1,500,000 Nov. 25, 13 50c .. 32 314 31% Ms 1,600 
Baa 404, 57% Apr. 2 44*%5 Jan. 8 Guggenheim Exploration.. .. 20,591,800 July 1,°14 87%c Q 4% 53% 54% 155 1,000 
87 Si *sS4 Mar. 7 es Apr. 14 HAVANA ELECTRIC RY., L. & P. 15,000,000 May 16,'14 2% SA ee oe *S0 
OG ho *% = =Mar. 6 “92 «6Feb. 5 Havana Electric Ry., L. & P. pf... 15,000,000 May 16,'14 3 SA - a Sa are 
1s80 15 165 00CUdFeb. «4 Ino OA 4 eee GE, TR 6G oes wincensaces 1,000,000 July 1,'14 2% Q oe ‘ 159 
11:3 109 115 Mar. U4 11 Jan. 13 poeeene. €65. ‘Wed GA. Moi wen swecion . 5,956,000 July 1,°14 1% Q is 11:53 
125 125 27) Jan. 31 2% Jan. 24 Hocking Valley......ccsccccees .. 11,000,000 June 30, ‘14 2 Q 1% 125 125 100 
320 100% 120", Mar. 14 113% Apr. 29  Homestake Mining ............+.. 25,116,000 June25,'14 65¢ M 114 114 114 = 135 
1°87, 102% 115) Jan. 26 ILLINOIS CENTRAL ...... 109,296,000 Mar, 2,14 2% SA 118% 112 112% + % i 
1M, 137% 18's Mar. 24 Inspiration Consolidated Copper... 14,459,160 hannen ica i 17% 16% 17% + % 1,500 
1195 12%, 16% Jan. 24 Interborough-Met. vot. tr. ctfs.... 60,419,500 PERS a eA Wu 14 144% ae 1.625 
G54, Ae G5" Ww Interborough-Met. pf..... anid te ae 62% 61% 62% 41 2,200 
fs 5S 5S's Mar. 50 Inter.-Met. pf., voting tr. ctfs. ext.. 28,784,100  ...... . O84 
si) HY 10 Jan. 24 International Agricultural Co..... 7,520,000 §—...... ° 7 
‘m) aD % lan. 26 International Agricultural Co. pf.. 12 155,600 Jan. 15,13 4. ; ; 20%, ; oes 
Hilt, Mi 112! Jan. 22 100% Apr. 25 International Harvester, N. J .. 39,999,800 Apr. 15,14 1% 107 105%, 107 + 2%, 1500 
116 11! 11S', Mar. 4 113% Jan. 3 Internat. Harvester, N. J., pf : June 1,'14 1% 118 118 118 : 100 
110% Wily M2 6 6Jan. 22 100 = Apr. 24 International Harvester Corp..... 39,998,900 = Apr. 15, ‘14 1% QQ 102 102 102 os LO 
ila* 111 117'. Feb. 13 1144, May 15 International Harvester Corp. pf... 29,991,000 June 1,'14 1% QQ : . 115 
, Feb. 2 7% Apr. 21 International Paper Co........... 1%. ae.  “eaawee i“ 77% 7% 7% — *% 100 
an, ool oe % June 22 International Paper Co. pf ‘ . 22,559,700 Apr. 15, "14 % Q oh ddby 35% + & 100 
Jan, 20 3% June 29 International Steam Pump Co..... 17, 762,500 Apr. 1, '05 a Bhs 3 3 —1 320 
lan, 19 11 June 24 International Steam Pump Co. pf.. 11,350,000 Feb. 1,°13 os , 11 ee aecned 
lan. 21 7 Jan. 17 Ram GE ick kctadcds x2 6. Pb eala a — ies T ‘ eecess 
Apr. 17 13% Apr. 17 Iowa Central pf......... 2408,700 May 1,°09 1% .. a 13% . 
Apr. 14 Jan. 30 KAN. CITY, FT. SCOTT & MEM. pf. 15,510,000 July 1,°14 4 Q 73 ro ie ; 
» July \pr. 25 Kansas City Southern............ 30,000,000 ...... aa “- 281, 26% 28% + 2 5.500 
Jan. 23 Apr. 2 Kansas City Southern pf.......... 21,000,000 Apr. 15, ‘14 1 Q 61 6 61 + %&% 1000 
June 8 80 8=Jan. 15 Kayser (Julius) & Co.... -.... 6,000,000 July 1,'14 1% Q 8” 89 89 — & 100 
May 18 1) Mar. 12 Kayser (Julius) & Co. Ist pf. err 2,750,000 May 1,’l4 1% Q aa : 108% : 
Feb. 25 Si Jan. 6 ee ee. eee rere $981,000 July 1,'14 3 ae Pe : 96% ea | Takei 
Mar. + 99 Jan. 18 Kresge (S. S.) Co. pf..... ocoee 1,731,800 July 1,'14 1%, Q at ‘a 104 oe er Te 
Jan. 26 32 =Apr. 20 LACKAWANNA STEEL Co...... 35,000,000 = Jan. 31,°13 1 re ee ne 32 ae eee 
Feb. 4 93 May 2 Laclede Gas Co. Pena pian k ome . 10,700,000 June 15 , 14 1% Q 4 94 4 —1 100 
Jan. 23 6'. Feb. 28 Lake Erie & Western............ 11,840,000 ...... F / 6% 
Jan, 28 17 Apr. 3 Lake Erie & Western pf...... ... 11,840,000 Jan. 15, ‘08 t ii ae 17 er a 
Jan. 25 132% Apr. 21 Rains THER cccccscctacoccacsat 60,501,700 Apr. 11,‘14 2% Q 136% 133% 136% + 1% 15,250 
Mar. 7 214. May 6 Rdets BEIGE cc ich ddtscncceces 21,496,400 June 1,°14 3 Q 215 os ee 
May 29 111% Jan. 6 Liggett & Myers pf......... . 15,195,800 July 1,°14 1% Q 117 L17 117 +1 100 
Feb. 5 28 Jan. 15 Long Island saa i a sk Sindiescele Rica al 12,000,000 Noy., 1896 i ea " BS ae ‘ 
Jan. 26 29% Apr. 24 Loose-Wiles Bis« uit Cea... Gee 00—tsétt'waaee os es ee ee 0 oe ee 
Mar. 16 101 Apr. 22 Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 July 1,°14 1% Q oe ee 105 ee eo ° 
June 12 89 Jan. 2 Loose-Wiles Biscuit Co. 2d pf : y May 1,14 1% @ ee ® 951 oe 
Apr. 7 166 Jan. 20 ee Bs AR. Serer ere tree 15,155,600 July 1,'14 2% Q es a *- . 
64 1038 115% Mar. 14 110 Jan. 6 Lorillard (P:) Cai 98. ...06ccccce 11,176,000 July 1,'l4 1% eQ re . 13% es ote eee 
i 12614 141% Jan. 19 12114 Apr. 25 Louisville & Nashville........... 72,000,000 Feb. 10, "14 3% SA 139 138 139 +2 300 
87 Ths, RT Feb. 20 "6 Apr. 25 MACKAY COMPANIES.......... 41,380,400 July 1, "14 1% Q 80 79 - —s ro 
69 62 70 = Jan. 27 6545, Jan. 2 Mackay Companies pf............. 30,000,000 July 1,°14 1 Q 63'2 OS 63% + 1 oa 
12 27 33 0Cl(CéWFeb. «7 128 Jan. 5 Manhattan Elevated gtd.......... 56,STS8,800 July 1,°14 1% Q 130 bi 1304 130% = a 
767% 65 lan. 17 Ht, June 25 May Department Stores........... 15,000,000 June 1,14 1% Q GO", 60. 60% a: A% anf 
1s. 07 Feb. 9 971. June 25 May Department Stores pf........ 8,002,500 July 1,°14 1% Q 98% — IS% + 1% 4 
$5, 2% lan. 27 2 May 14 Mercantile Marine............. .. 44,741,100 2.5 es fe 2% +. m - % = 
19'. 12% Ja ” 7% May 13 Mercantile Marine pf............. or ‘ es 1045 10% — iy} , oo 
784 41%, Feb. 9 46's Jan. 2 Mexican Petroleum ........... E a ned ous ~ = 1% .. 69% d8% oo 2 y 
99% oo Feb ‘ 67 May 2 Mexican Petroleum pf.... sate MD 20, "13 2 e oe ve 7 a eons. 
261, 20% Feb. 16 2 May 7 Miami Copper Seige verte 3,734,975 May 15, "14 50c Q 22 215% _s + % 2,550 
2th 12 Jan. ol 12 Apr. 18 Minneapolis & St. Louis........... 11,441,400 July 15, ‘O4 2% .«- pas roe pots +. eee on 
17 mo » Ju 32 28 «June ll Minneapolis & St. Louis pf 5,074,500 Jan. 15,°10 2% «- 21% an 2 me £ .* a 
Tit, D1) 1 lu m” 117% Apr. 27 Minneapolis, St. Paul & S. 8 Marie. 25,206,800 Apr. 15, 14 3% SA 125 122 4 + 1 a 
115 131 145 Feb. 2 130 June25 Minneapolis, St. P, & S. S. Marie pf. 12,603,000 Apr. 15,"14 3% «SA = 1314 180 “at =. 
833! Si tg S4% Jan. 3l S38 Jan. 21 Minn., St. P. & S. S, M. leased line.. 11,169,600 Apr. 1,°14 2 SA . < rs 3 : 300 
20) 1S% a Jan. 22 14% Apr. 22 Missouri, Kansas & Texas........ 4} a‘ . 17 2 16 2 1 % + 4 ror 
6. 52 60 Jan. So 35 Apr. 25 Missouri, Kansas & Texas pf.. 3,000,000 Nov. 10, 13 2 SA 384 at OS : i 2 12 ron 
1 oe 21% m0) Jar 7 15'y Apr. 50 SE TAGE ka o.'¥09-45K0s600c%s 83,112,500 Jan. 30,'08 2% ea 17% 165 1% + = 
e100) = * 100 104%, Mar. 10 104%4 Mar.10 Moline Plow Ist pf..............- 7,500,000 June 1,'14 1% Q 104 104 -— . 700 
D274, June © It Apr. 25 Montana Power ......ccseee --.. 27,057,600 July 1,'14 % Q 19% 1944 49 4 + & 06 
1037, June 4 101 Apr Montana Power pf......... bamncc 9,700,000 July 1,°l4 1% Q 10 101 102 +e Ob 
110 Feb. 25 110 Feb. Montgomery Ward pf...........-- 5,000,000 July 1,'14 1% Q 1 od “* teeeee 
e168 «161 1664, Mar. 26 166', Mar Morris & Essex..... ses dna 15,000,000 July 1,’14 3% SA 166% * treeee 
170 132% 144 Jan. 21 140 Jan NASH., CHAT. & ST. LOUTS..... 16,000,000 Feb. 2,’14 3M SA -- aid 4 as a 
16 104 139 6vFeb. 3 122)0«( Jan National Biscuit Co. wails 29,236,000 Apr. 15, ‘14 1% Q ~ oan ss San ; 1% 30 
12.47% Lit 12s June 28 11, Jan National Biscuit Co. pf. 24,504,500 May 29, "14 1% Q 12 2 wd " 
191, 9 14 Feb. 3 97, Jan National Enameling & Stamping Co 15,591,800 July 15, 05 Ya = 8 .- ee 
92! TH Sie, Mar. 10 sv June 6 Nat Enameling & Stamp. Co. pf... 8.546,600 — i 1% ; 15M, 
fe 1:3 52 Jan. 26 44 Jan. 3 Watiomal Lead CO... .c.<cseces >, 100 June “8, ¢ M “+ oe nl, ‘° ener 
107% 102 109 Feb. 18 105 Jan. 13 National Lead Co. pf..........++ June 15, "14 1m @ 108'2 108% :% a Rea: 
fo oA 24 «Feb. 6 30) 6(Jan. 19 National Reilways of Mexico Ist pf. 28, 831, 000 Feb. 10,'13 - .- ‘i 10% 11 “* . 290 
27! 8 14 Jan. 26 9 Apr. 25 National Railways of Mexico 2d pf.124,564,800 ~~ ...... ++ nh ee. a 
2 Pie 16%) Jan. 22 3ty May 2 Nevada Con. Copper Co 9,997,285 June = — Bie : 14 13% i + &% 3.600 
R214 ath 69 Jan. 28 604, Apr. 22 New York Air Brake..... . 10,000,000 June 23,’ 2 ee ok, ‘ Set 
109%, 910% 965, Jan. 3 865, Apr. 16 New York Central......... 224,857,000 Apr. 15 "14 ri Q 4 oh te * % -— 
634 47 4% Jan. 2 36 Mar. 20 New York, Chicago & St. toute: ... 5 +,000,000 Mar. 1, 13 : -° v vs 
72 Mar.12 72 Mar.12 New York, Chi. & St. Louis 2d pf.. 11,000,000 Mar. 2, 14 2% SA + “+ ae . 
25 25 2615 Mar. 11 26'. Mar. 11 New York Dock Co. pf............ 10,000,000 Oct. 15, "11 1 ee . 0110 2 .- 
= = *115! 4 Feb. 15 *110 June 1 New York, Lack. & Western . 10,000,000 July 1,14 1% Q Aa a 647 ee "ys 11 600 
nM, 655, 7 ten. 2 655, July 2 New York, New Haven & H artford . 180,013,200 Sep. 30, 13 1% ‘* -“ oor ania ~ = 700 
33% Only $15, Jan. 25 221, June 25 New York, Ontario & Western..... aaa og Pa . a 2 25 Te 2 
7t so 3 Jan. 12 26 Mar. 30 Norfolk Southern ..........-+05- i) an. > Ye * o* oa ae ‘* sia 
ae 98 105%, Feb. 4 99% Jan. 9 Norfolk & Western...........-.. 107,760,500 June 19, "14 1% Q 10 104% ane ” % i 
ST SOlY i) Apr. 28 85 Jan. 7 Norfolk & Western pf May 19, "14 a Q ene 7S +3 208 
S1ls 60 79, Mar. 14 65 Jan. 2 North American..... 9,779, July 1, "I 1 _* Q 111% 100% 133 +1 5571 
295, 101% 118% Feb. 4 10614 Apr. 25 Northern Pacific ; 247,998,400 May 1, "14 1% Q -- jp Pi: 
T5% Dd 65 Feb. 5 59 Jan. 16 Northern Ohio Traction & Light. 9,000,000 June 15, "14 % Q ee . a 
ole 2 2% June 8S 24 May 25 ONTARIO MINING CO.......... 15,000,000 Dec. 30, '02 30ec _ oe e- a oe evcecce 
7? 0G 104% Mar. 5 98 May 20 PABST BREWING pf.........0<- 2,000,000 June 15,14 1% o- . wd ce eet ewe 
ss : ‘= 88 Jan. 27 85 Jan. 27 Pasile: Cuts ..icctbivscemacnds .. 7,000,000 May 1, "14 1% @Q *- +. a oe ceceee 
; 831, Jan. 27 3) Mar. Paciiie Const 28 98. isicccecsccce 4,000,000 May 1, ‘14 1% @Q st a Ae oe re aot 
41 , 16 20 Jan. 2) ‘na June‘ Pacific Mah 2... cccnccccccscccece 20,000,000 Dec. 1,'90 1 es es = sant + Sid a4 
Tra 22 4 | Jan. 25 y 4 June 3 Pacific Telephone & Telegraph. _ ‘ pene . ee ‘ss "1a os : 3 2444 25 aH ] + *% re) 
% Sg? 90 Jan. 24 86', Jan. 19 Pacific Telephone & Telegraph pf.. 32. I pr. lo, 2 *- *- Oe ‘* ftiose 
m% 106 115': Jan. 31 108% Apr. 25 Pennsylvania Railroad ........... 199,265,700 May 29, ‘14 1% Q 111% eet _ + 1% ane 
129%, 104 123 Jan. 5 se Apr. 25 People’s Gas, Chicago..........+.. 35,000,000 May 25,’14 2 Q = 1 O% - +2 ; ere 
12 6 10 8§©6Jan. 22 5 July 1 Peoria & Eastern .......... Perr 10,000,000 eoeces ee ee 5 5 » — \% 
29 15 29 «~Feb. 5 23 «Apr. 15 Pettibone-Mulliken Co........... . 6,745,400 weeeee oe ee oe ee ae ee eee 
98! 85 °*95 Mar. 17 * 93 Mar. 17 Pettibone-Mulliken Co. Ist pf..... 1,950,700 July 1,'14 1% @Q ee ae f 4 ~ taee 
stg ; 891. Jan. 30 89'4 Jan. 30 Philadelphia Co. 6 p. c. pf...... aes 6,166,600 May 1, ‘14 3 SA ee oe S98 me cease 
104 77% 91 Feb. 4 69% June 24 Pitts., Cin., =~ = noe. Pee je phy on = - =a ~ 4 74 T1% Pig —2 00 
ow 01 Mar. 25 9 June 25 Pitts., Cin., Chi. & St. Louis pf... . 24,445, ‘ ee ee “ ia. 8s @neenta 
n34% . iy "3% Feb. 4 17% Jan. 3 Pittsburgh Coal Co. of N. J....... 31,929,500 senses “< a 20% $$18% 20% + a" 1,100 
95 73 93% Feb. 4 84 Apr. 25 Pittsburgh Coal Co. of N, J. pf..... 27,071,800 Apr. 25, ‘14 1% @Q 90% 88% 90 4 1,200 
100 90 98 Feb. 3 82 Apr. 27 Pittsburgh Steel Co. pf...........- 10, June 1, 14 1% Q .- - nd os - ‘ ss 
36 18% 46 Feb. 14 26% Jan. 5 Pressed Steel Car Co...........6.. June 10, ’14 % @Q 43% 4 o 5 ee 600 
101% 8814 104 Jan. 30 96% Jan. 6 Pressed Steel Car Co. pf..........- May 20, ‘14 1% @Q oe ae Posing on. WCenes 
118 105 114 Apr. 7 107 Jan. 13 Public Service Corporation, N. J. 25,000,000 June 30, 14 1% @Q oe de 12% SSS 
165 149 159 Jan. 28 151% Jan. 6 Pullman Co........- Sakae wrectist ai mr 20,000,000 May 15,’14 2 Q 155 14% 154% — y 033 
4h 1 2% Jan. 23 % Jume24 QUICKSILVER .......+.se00+-++ 5,308,700 peteve = we oe es ew wx occcte 
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a ° 
aa 1s13.— fer Year 19/4. STOCKS. Cuotlan: Divieese, Paid Per = Per- cna ary sana berg F e ved 
ow. High. Date. Low. Date. Stock Listed. Date. Cent. jod. High. Low. Last. Changes. ly 3 
8 2 4 Jan. 27 1% June 3 Quicksliver pF... .ccesccces oa a 300 May §8,’01 “ i “4 2 
: 22% 34% Feb. 2 25 Apr. 25 RAILWAY STEEL SPRING CO. May 20,'13 2 :% 27% 27% a “wo 
100 914 101 Feb, 14 93% Mar. 6 Railway Steel Spring Co. pf....... 133 . June 20, 14 1% Q 93% 93% 93 00 
22 15 22% Apr. 3 1% % Jan. 9 Ray Consolidated Copper.......... 14,544,040 June 30,14 oT%e Q 21% 20% 21 ' 8 MD 
171% : Jan, 22 AO. SS MME ic gsc ciccs Mean esebwa 70,000,000 May 14,’14 2 Q 16414 161% 164 GOO) 
ai June 24 Jan. 8 a, See ce eer re 28,000,000 June 11,'14 1 Q SS! SS SS 00 
= : Jan. 28 Apr. 28 ere roe ee 42,000,000 Apr. 9,°'14 1 Q SS 
284g Jan. 27 Jan. 5 Republic Iron & Steel Co......... 7 Sire 7 23 22 ea. 1500 
92% Mar. 11 Jan. 2 Republic Iron & Steel Co. pf. 255 000,000 July 1,'l4 1% Q Sf S4 S4 - A OO 
21% Jan. 23 1% July BS “Week Mand Goi... cc ccc cceses 90.888,200  ...... 2 1h, { 
44% Jan. 16 2% July 1 Meek Teen CO: 06.6 occ cae cces 49, 947.400 Nov. 1,’°05 1 ° M4 234 Os 
214 Jan. 14 6% Apr. 24 Rumely (M.) Co........... Sorkata 11,908,300 Mar. 3,°13 ie se 11 114 2 
99% Jan, 13 20% Apr. 24 Rumely (M.) Co. pf......... 9,750,000 Apr. i,°19 1% ‘ 27% Joly at ” 
19% Jan. 15 2 Apr. 7 #429ST. LOUIS & SAN FRANCISCO.. 29,000,000 —...... ss 
59 Jan. 23 8 May 5 St. Louis & San Francisco Ist pf... 5,000,000 May 1,°13 I - : in 
29 Jan. 26 3% Apr. 30 St. Louis & San Francisco 2d pf... 16,000,000 Dee. 1,05 1 . 114, { i) 
- Feb. 10 414 May 153 S.L.@ S.F., C.& E.I. s.c.,.Eq.Tr.Co.cfs. 9.015.000 ..... . 6 ; t 
+ May 20 May 27 S.L.@ S.F., C.& E.I.pf.s.c., E.T.Co.cfs. 5.759,700 = ...... . : aM 
3514 Jan IS June 15 St. Louis Southwestern........... 16356200 ~~ ...... ia 24 aL 2 0 
% Jan. 10 June 18 St. Louis Southwestern Apr. 15,'14 1 Q 
20% Feb. 160% Jan. 2 Senboard Afr Line........sccccc.s SOAOEBOO gs. ccs ae 19%, 18) rt) 0 
40% Keb. 15%, Jan. 2 Seaboard Air Line pf..... pr May 15,’°14 1 3 nay, nity ne Oo 
215% July 180 Apr. 4 Sear, MecuNee sh O6..6 .:.cskccoces 10,000.00 May 15,14 I Q 17% ING 196°4 0 
124', June Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 July 1,’14 14 Q f 125 peas “0 
4514 Jan 25 Apr. 24 Sloss-Sheffield Steel & Iron Co 10,000,000 Sep. 1,'10 1% i Jt 
95"4 Jan, Sh Mz , Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 July 1,'14 1% Q Si 
110 Jan S644 Apr. Southern Pacific.... Pen 272.072.400 July 1,’l4 14% Q 97% MM Mt) U5 
{14 June 22 9454 Jan. 2 Southern Pacific tr. ctfs.......... 1477000 vane : 10D 
99% Feb. 4 94 Apr, 28 Southern Pacific sub. r.. Ist paid... 1,754,100 — ...... 10] 14 104 5 
S> Feb. 4 22% Apr. 25 Southern Railway extended....... 119,900,000 ee — 24°%4 24 24 ao 
i Feb. 4 751% Jan. 5 Southern Railway pf. extended 60,000,000 Apr. 24,'14 4 SA SO TS% re ) 
May 25 32 lan. 7 Standard Milling ..... 4.4500. 000 June 20, 14 , —- ‘ 7 
Mar. 6 1 Apr. 29 Standard Milling pf....... G.900;000 Apr. 14 24% SA til. tiey! o iE 
Mar. 5 20 Jan $ Studebaker Co... Stee 8 = bb eee x 29 LN%% 2 OOO 
May 15 70 «Jan. 5 Studebaker Co. p 2.180.000 June 1,'l4 1% Q SU%, = SOF SO (nM) 
3914 Feb. 11 31% Apr. 25 TENNESSEE COPPER ....... 5,000,000 June 20,14 Tie =Q $314 $3 ; (1M) 
132"4 Mar. 5 128 Jan. 3 po A ee ee paacks 30. 000,000 June 30, ‘14 14, Q 1453 142% I 0 
225% Apr. 1 5% Jan. 5 FI ioe 6 on die 6:4 ceca meee 38. 760,000 ° oe 14 
$7 Jan. 29 99 Jan. 29 Texas Pacific Land ‘Trust........ 5.670.000 eoeews : " 
45 Jan. 18 o814 Apr. 25 Ce ee eer ke ee ‘ 41% Hhhy i 25 
1:3 Jan. 2 9 Apr. 20 Toledo, St. Louis & Western...... 10,000.000 | ...... m0 10 MM 00) 
29% Jan. 26 12% May 9 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16, "11 1 s 15 
109 Jan. 19 102. June 25 Twin City Rapid Transit.......... 20,100,000 July 1,‘14 14% Q 10: W216 10 KIS 
No Jan. 12 73% June 26 UNDERWOOD TYPEWRITER....  S.500.000 July 1,'14 1 Q T344 
13 Apr. 15 108 Jan. 16 Underwood Typewriter pf......... 1.500.000 July 1,'14 1% Q 108 . 
1% Feb. 2 55. June 16 Union Bag & Paper Co........... 16,.000.000  ...... | 00 
41% ISM $21, Feb, 3 201g May 11 Union Bag & Paper Co. pf..... 11,000,000 Oct. 15, °12 1 a 21 0 
162 IST% 164% Jan. 3 148% Apr. 25 RSG TRING. oii es ons vee s 22? 2H SOO July 2,'14 2 Q 1 3 SOO 
931 T9% 86 Feb. 4 82 Apr. 24 tats eee O06. ks ks 5 eS iawars 99.569.500 Apr. 1,°14 2 SA SS 4 900 
50% 40% 5014 Feb. 9 45 Jan. 7 United Cigar Manufacturers....... 10,847,500 May 1,'14 1 Q a iti 
10; 96 1087, Feb. 19 99 June 25 United Cigar Manufacturers pf.... 5,000,000 June 1,°14 1% Q 10 1 16) nO 
1 87 91 Jan. 19 88 June 20 United Dry Goode. ......ccccccccs 14,427,500 Muay 1,'14 2 Q : R33 : 
108) 95 100% Feb. 19 a3 June 26 United Dry Goods pf.............. 10.S-44.000 June 1,°14 1% Q 65 63 63 572 
hig 16 25%, Feb. 6 101%, June 18 United Railways Investment Co 20400000 .icucc a8 215 iZ 12 4 10 
63", 30 4914 Mar. 2 31% June 17 United Railways Investment Co. pf 15.000,000 — Jan. 10, ‘07 2%, Q 34 31% 4 HW) 
164 oy 1344 Jan. 23 7% June 25 United States Cast Iron P.& Fdy.Co. 12,106,500 Dex 1, ‘07 1 ° be S S 4 “00 
TMi A 9 Feb. 6 32. ©6June 24 United States Cast 1. P.& Fdy.Co.pf. 12.106.300 Apr. 15,'14 1 Q : = 
66 38 ST Mar. 10 46 Jan. 7 United States Express Co........ 10,000,000 May 15, 12 3 7 i7 7 8 H00 
44 25 20 Apr. 20 24) Apr. 20 United States Industrial Alcohol... 12,000,000  —...... ‘ 20 
97 &5 851% Jan. 20 81 Jan. 15 United States Industrial Alcoho! pf. 6.000.000 Apr. 15,14 ae aa Sh 
i7 49% % Mar. 10 na4 Jan. 7 United States Realty & Improv. Co. 16.162,.S00 May 1,’'14 14 Q rH, V4 ay 5 (4) 
4 3 Jan. 12 3 Jan. 12 United States Reduc. & Refin. Co.pf. 2.945.800 Oct. 10, 07 oe 
6914 Hy} Mar, 14 5314 Apr. 25 United States Rubber Co. ae 46,000, 000 Apr. 30,'14 1% Q Ty DSIg et 20 
109% 98 Jan. 14 99"5 Apr. 24 United States Rubber Co. Ist pf. SO.AT4.900 Apr. 30,714 2 Q 1033 121 10 160 
69% 49% Jan. 3 56 Apr. 25 United States Steel Corporation. . .508,495,200 June 29, 14 14 Q GI% HM, 1 OO 
110% 102) Jan, 3 106% Jan. 2 United States Steel Corporation pf.$60.514,100 May 29, '14 My 6 Q) 109%, 1OS%® 10% ou 
GOS, RO%% 4 June 22 {87% Jan. 10 Utah Copper....... ates 16.098 400 June 30, '14 Te = Q DS% HR OOS 700 
43% 22 Mar. 20 25% Apr. 30 VIRGINIA-CAROLINA CHEM.CO. 27.987.400 Feb. 15°13 1% .. 28% 28% oS (WK) 
114 93 Mar. 20 9% May 7 Virginia-Carolina Chemical Co. pf. 20,000,000 Apr. 15, °14 2 Q 101% 101, TOT 4 LOO 
4 86 Mar. 10 10 Jan. 9 Virginia Iron, Coal & Coke....... 9.075,600 i ...... ‘ ne 1) . 
5S | Apr. 13 9 May 26 Virginia Railway & Power......... 11,949.100 Apr. 10,'14 I SA 4%) 1) 4S) 00 
90 49 Feb. 21 May 8 Vulean Detinning Co. pf.......... 1,500,000 Nov. 21,°13 **2) 21 
6 2 Jan. < Apr. 30 2 ee scecncn SO 9 = Soc awe 4 HO 
17% 6\ Jan. « Apr. 30 EE Re errr te 20:200:200 8 ivwce oa a * (K) 
2s 8514 » June 2: SO1g Keb. 24 Wells Fargo Express Co......... 23,967,200 Jan. 14 5 SA 5 mS +2 
46 YURI 3 (Jan. IS% June 15 Western Maryland ........... . 49.429.200 ...... 1S% IS OY 
6D 531, 5S Jan. 3474 June 4 Western Maryland pf............ 10,000,000 Oct. 19,12 1 o° 4 
Th% HAs 667, Feb. 561g June 24 Western Union Telegraph........ 99,759,700 Apr. 15, "14 1 Q i ee HS 8 O27 
280 265 °256 0 86©6(Jan. 2256 Jan. 23 Westinghouse Air Brake.......... 16,638 100 Apr. 15,14 2 Q 2 
79% HAS 78% Mar. 64 Jan. 3 Westinghouse E. & M............- B35 AGS O50 Apr. 30°14 1 Q 76%, 72 76 , 670 
119% 107% 124'4 June 8 115% Jan. 19 Westinghouse KE. & M. Ist pf 3.998, 700 Apr. 15,°14 1% @ 14 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf..........c00ss 4,000,000 July 1,14 1% Q 112 . 
8 3% 6% Jan. 7 35, Feb. 24 Wheeling & Lake Erie........... 20,000,000 = =— nasuce , . 
2R% 1% p | Jan. 23 135 Apr. 24 Wheeling & Lake Er 4,986,900 wee ° ee It . 
4 5% 11 ,Jan. 24 5 May 18 Wheeling & Lake [rie 11,993,500 ccece © 
5k 101g i8 Feh 4 38 June Wisconsin Central ‘ a eee oe ‘ oe Ss . 
112 SI% 13% Feb. 5 92 June Woolworth (F. W.) Co.......... 50.000,000 June 1,'l4 1% = Q NT ivy! NT MW 
11544 109 118%, Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. pf 14,000,000 0 July 1, "14 1% =6Q 11 1158 11S 160 
Par value of all stocks $1)0, with these exceptions: Delaware, Lackawanna & West- entauge of par basia except Alaska Gold Mines, Anaconda Copp B &. 
ern, Lehigh Valley, Jong Island, Morris & Essex, New York & Harlem, Pennsylvania Chino Copper, Great Northern certificates for ore properties, Guggenhe . n, 
Philadelphia Company, Reading common, first und second preferred: Westinghouse Air Inspiration Consolidated Copper, Miami Copper, Nevada Consolid é Ray 
Brake, Westinghouse Flectric & Manufacturing and ditto first preferred, $50 each Consolidated Copper, Tennessee Copper, and Utah Copper, wt r rs 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 per shure. Highest and lowest prices of the year are based us f ess 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold than 10 shares, but where exceptions are made (he prices a I q 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- ing | per cent. extra. ** On account of back dividends \iso 20 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & Note.—The prices which appear in the column headed re € sarily 
Eastern Illinois new stock trust certificates, $1,000; Great Northern [ron Ore Proper- those of last week. In cases where no range of prices is give for week the 
ties certificates of beneficial interest have no par value. All stocks dealt in on a per- ist’ price is for some preceding week. 
Y 
‘Short Term Note Values 
Name. Rate. Maturity. Bid Ask. Yield. | Name. Rate. Maturity Sid. Ask. Yield. RAILWAY EQUIPMED?D BONDS 
Amalgamated Copper 5 Mar.-515 100% 10014 | Michigan Central (ts Mar. 2.15) loots The following are quoted on a percentag sis 
American Locomotive ..0 duly, 1915 997, 100% | Minn. Gen, Electric 6 J.@D..17 9 Name. Mat Rate. ff Asked. 
Am. Tel. & Tel. sub > = Apr., 1916 100 TwS Minn. & St. Lou ; Feb... 19186 “) Atlantic Coast Line 1914-1921 a4 4.6 4.40 
Austrian Governme nt 4% Jan., 1915 10012 LOO, Mo., Kansas & Texas. 5 Ma 11S su Baltimore & Ohio 1914-1925 { 4 40 
Baltimore & Ohio 14 June, 1915 100 lool, Missouri Pacific » June, 115 90 wo Buffalo, Roch. & Pitts... L14-1930 140 4.66 4.40 
Bethlehem Stee! ........5. Jumell,’1: ous, 100 Montreal Tram. & Pow.% Apr 115) lem oot, Chesapeake & Ohio 114-191 41, 1¢ 40 
Brookiyn Rapid Transit..6 Juty, 1918 90% LO New England Nay > Ma 1917 Ay MEG Chicago & Northwestern. 114-192 $'4 y 4.058 
Canadian Pacific : 9 104% 104 New York Central . = S14 100% 100K, i Ind. & Louis. 1: ily &¢ 4.60 
Chattanooga Ry. & Lt..5 L m1: ORI, «VOY New York Central ” 3TH TW LOOK th 2 & Hudson es “2 $9 4.40 
Chesapeake & Ohio mH Sur 91 91% 95 New York Cental . . 4% . IS 1081, 19013 trie Railroad $144 St $.60 
Chicago & West. Ind a Sep... 1915 99% 100 New York, N. H. & H...5° May, UNS YT 98Ig Hocking Valley t 1.70) 
Chicago Elevated . > July, 1916 9712 98 Pacific Gas & Blectric...5 Mar.2515 984 99% foes entral ws { 425 
Consum. Pow. (Minn.)..6 May. I 7 09 Pub. Serv. Corp. of N. 3.5) Mar., 116 99 wa, Saiaeitio a age tl Foot 4. 4 5 
Erie Railroad DS% MITE Seaboard Air Line ..... Mo., Kansas & Texas ) : 10 
Erie Railroad ......... 100 LOO, Southern Railway Missouri Pacific . } 6.0K 4) 
Erie Railroad a9 10) Southern Railway New York Central Lines. 4'4@ 4 $60 
Federal Sugar ..........4 9% 100 Sulzberger & Sons Norfolk & Western 4! 4.4 not) 
General mers 100% 10114 U. S. Smeit. R. & Penn. General Freight... a4 4.40 4.30 
jeneral Rubber ....... 98 wSty Union ‘typewriter St .Louis, [. M. & South..15 5 5.0 4.90 
Harlem River 96% 97% United Fruit Keaboard Air Line =a 5 4.7 4 wo 
———s Valley 100% 10014 United Fruit ..... Hy Southern Railway 44,@! 4.7 4.00) 
International Harvester 100 100 Western Masviend’. Pi ay > . 8" 5004.75 
Siw, Gen ? pel the beg pe i. - 1017 I sO0 ry wa Railway ..... 1914- 1919 5 5.0 4 i5 
se eeeeees U be abash Coctoes 1914-1921 ) A et 
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| Week’s Bond Trading 


Total Sales $9,222,500 Par Value 





Week Ended July 3 


R’ge for 132 R'ge for 14. 
















































' R'ge for'1S. R'gefor’lA 
High. Low High. Low Hich. Low. TLast. Sales. High. Low. High. Low. High. Low. Last. Sales, 
SOT 1% 85% 73%..ADAMS EXPRESS 4s 77% TI% Tm 4 101% 996 101 97 ..HOCKING VALLEY 4%s..100% 100% 100% 1 
SS% 87 841,..Albany & Susquehanna 3148. 86% 86% 86% 2 ¥ ia 91% 81%..H. & M. Ist & ref. 5s, Ser. A. 81% 81% 81% 37 
Witz 102 97%..Am. Agri. Chemical 5s.....100% 100% 1004 6 ae oe 39 30 ..Hud. & Man. adj. inc. 5s.... 30% 30% 30% 32 
14% 89% 9514 S89 Am. Cotton Oil 5s......... 95% 9% 9% 10 
> > ‘ a > . Ons > ae » 
MOB (80% 160% 101 ..Am. Hide & Leathe Go Uk OM. CEOs le Ce 
ae on B a ‘ a Seamiens ~~ eonemeor sa Gs. 104% 108% 10414 39 101% 98 102% 93% ..Indiana Steel a 101% 101% 101% 40 
1437 SO% 100 a son © OS ov 4ie......: 99 98% 99 29 108% 94% 108 96%..Inspiration Copper 6s ...... 100% 99% 100 41% 
“683% «89% «85S Am. T. @ T.. col. 4s........ 9% 89 894 25 81% 71% 79% 15 ..Interborough-Met. 414s 7% — = 
“7 wi 7 ON, OT ‘Anncaikinnte Pahenen MeN) Ft 98% 98% 98% 10 98% 98 99% 98% -Int. R. T. Ist and ref. 5s.... 99 8% 98% 71 
120% 116 122 11714..American Tobacco 6s 12214 122% 1224 2 oon See SL 1%. -Int. Mor. Marine 4%s...... 52% 52 52% 3A 
j on 70 7X G4, 4 er. Writing Paper 5s 65% 63 £65 . 11 107 102% 104 102%. .International & Gt. Nor. 6s..102% 102% 102% 2 
| a ae oe a ee ee ae a” a a a 88% 57 67% 43 ..Internat. Steam Pump Ss... 46 43 44 37 
ao . on ons aaa ake = rr ce erat 925% ‘ Dy 92% 37 79% 75 77% 71%..International Navigation 5s.. 73 73 73 10 
an , 6% 93 : _ pete = 05% 95% 9% 2 99% 86% M4 88 ..lowa Central Ist 5s ...... 88% 88% 88% 3 
oN 91 9, 98 4. T. &S. F. gen. fs... M% 955% 95% 42 641 m0) - ‘7 a ae ae 2 4 4 48 i 
OS 7 954 924..A. T. & S. F. gen. 4s, reg 91% 4 94 4 4s ¥ Dits i -lowa Central ref. 4s ...... 8 8 
w5y «692 100) ao 1. T. @S. F. ev. 4s, 1955.... 98 97% 97% 9 
Ws, 92 995, 95 \., T. & S. F. con. 4s, 1960.. 98% 98 98% 42 99 4 98% 95%..KANAWHA & MICH. 2d 5s. 98% 98% 98% 
03 9] 5 91%..A.. T. & S. F. East Ok. 4s... 24% 4% 94% 5 78 65 77% 72 ..K.C., Ft. 8. & Memphis 4s.. 74 73% 74 "65 
105%, WS 102% «=997,..A., T. & S. F. conv. 5s .. 101 101 101 3 99 94% 98% 94%..Kansas City Southern 5s.... 95% 95% 95% 5 
SS, ONS SS S4 4.,T. & S. F. adj. 4s 87% Sil 1 72 68 70 68144..Kansas City Southern 3s.... 69% 69 69% 13 
QS SS3 SN S44%..A.. T. & S. F. adi. 4s, sta Si% 87% De ST% 2 S2% 78 ..Kansas City & Pacific 4s.... 7S 7S 7S 1 
SS SL Sy S4 Atlanta & Birmingham 4s 8514 2 1 82% 81% 84 83 ..Kings Co. Elevated 4s...... S4 84 S4 5 
| uy ST Ww 91 Atlantic Coast Line 4s. 934 10 
; ¢ € Line L. @ N. col. 4 9214 27 
™ me 7” ; site =o ; — ' 96% 90% 97 90%..LACKA. STEEL 5s, 1923... 91% 91% 91% 7 
| - 96% 93 98% 93%..Lacka. Steel 5s, 1915...... 97%, 97% 97% 4 
| tt 1 14%, TUL jaldwin Locomotive +s 104 104 8 102 974% 101% 97%..Laclede Gas ref. 5s ........ 100% 100% 100% 5 
| 913, SS 92a, Balt. & Ohio prior lien 3',s 92 91% Bi 93% 88% 94% 89%..Lake Shore 4s, 1928........ 9% 9% 984% 29 
so Th 91 Balt. & Ohio gold 4s - 93% par 925% &8 93% 88%..Lake Shore 4s, 1931 ...... 93% 93% o: 80 
SS M4, mw Balt. & Ohio « 14 9114 195 be My 995, 99 i Lehigh Valley con. 4%s 9914 99% 991% 20 
82 So S4iz..B. & O. P., L. BE. & W. \ oom 18 12214 11514 127% 120 ..Liggett & Myers 7s........ 126 125% 126 11 
Kt, 690 = 88%. .B. & O., P. J. & M. Div inh ~ 99% 94 102% 96%..Liggett & Myers 5s........ 102% 102 102% 3 
ae 91%  87%..Balt. & Oblo Southwest pot 134 | 99% 94% 102 95%..Lorillard 5s ..........00.. 102 101 102 6 
92 100 93%..Bethlehem Steel ext. o rote be 1 96 100% 100%..Lorillard 5s, reg.........--- 100% 100% 100% % 
i Se een ee ee i 9 122% 115 126% 119%..Lorillard 7s ............... 126 125% 1254 14 
SO, 3 Fee: Sree Un  & = i 844 99% 91% 96% 92\%..Louis. & Nash. unified 4s... 96% 95% 996% 18 
4% 83% ST. .Brooklyn R. T. ref. “0. TE 92% 87% 90% 88 ..L. & N. At, Knox. & Chi. 4s. 90% 90% 90% 4 
4 an LON, oo Brooklyn R T 0 d 5s 1035 103% 105% = 90 81 85 83 .L. & N., So. Ry. Monon. jt. 4s. 844% 84% 84% 1 
] = Ss = ee ooo ae eee oan -— 1) | 1083 108 110 108%. .L. & N, Pens. & Atlantic 63.110 110 110 
dt vs! ny : trooklyn nion Elev. os .105% a% > > ns oye “ << me ’ aaa : 
{i at Bs de ‘ 102%. .Brooklyn Union Gas 5s....106 105% 105% 8 a 105 1044%4..L. & N., S. & N. Ala. 5s, '63..104% 104% 104% 2 
ow ™ or ” Buff. & Sus., Iron s. f. 5s... 92 92 92 3 
4 So SS7, Sd Bush Term. Bulldings 5s.... S87! 87% Si‘ 1 %% %ST% 98 88% ..MANHATTAN cn. 4s, tax ex. 92% 92% £921 3 
0 RS SS St Bush Terminal 4s....... .. 86% 861g S86Ig 1 905% 88% 9114 8814..Milwaukee Gas 4s.......... 905, 905, 90% 1 
5 so 21 sv Bush Terminal 5s........ 924 924% Y2% 4 100% 96% 100 96%..Michigan State Tel. 5s...... 98% 98% 98% + 
: 94 88% OM O91 ..Mil, Sparta & N. W. 4s.... 91% 91% 91% 1 
5 7% 8%  92%..CAL. GAS & ELEC. is 92% 92% 92% d 62% 5o _ 50 - Minn. & St. Louis pet. 40... 50% 50% 50% 3 
Woe 1083 1067, 103%..Canada So. con A..106% 106% 106% 6 97 89 951; 90 .M., St. P. 48. 8. M. cn. 4s.. 94% D4% 94% 7 
Os nh 1OO O7 Car., Clinch. & Ohio 5s ...100 99 100 3 104% 98 DS% 965,..Mo., K. & Oklahoma 5s 98% 98% 98% 1 
Bie ode 11S il4 Central of New ds..117% 116% 117% 4 81% 7 46 69%. .Mo., Kan. & Texas 2d ds. ..% 70 70 70 2 
oT! O17% 100 97%. .Central Leather 5s 99%, 991%, 99% 53 87 79% 8) 7215..Mo., Kan. & Texas s. f. 4%s.. 75 75 75 1 
Le 80 4! 9114..Central Pacific Ist 4s.. 9% W mf 114%} 101% 97 96% 0 ..Mo., Kan T. of T. 5s........ 90 90 90 1 
91 S3 S7%, -85%,..Cent. Pac., Thro. S. L. 4s.... 86% 86% 86% 1 106% 102 105 102 ..Mo. Pacific con. 6s.. eee _ 102) 102 3 
I SS O15, 91 Central Pacific gtd. 3%s.... SI 91% 915% 6 70% 62 66% %%53%..Missouri Pacific 4s. vteeeees % 53% 53% 1 
WW Ww 177, 105 Ches. & Ohio con, 5s ....-106% 106% 106% 1 SS 67 77 0 .Missouri Pacific conv. 5s.... 62% 60 60 51% 
ws 102 15% 108 ( & Qhio con. 5s, reg...105% 105% 105% £4910 9974 1 952 %%) ..Missouri Pacific 5s, 1920.... 90% 90% 90% - 
92%, Ti, 86 79 Ches. & Ohio conv. 4%43 80% 80 80% 23 100 95 98% 945,..Missouri Pacific 5s, 1917.... 95 95 95 3 
| w O's" 92%..Ches. & Ohio gen. 4%s 94% 4 94% 27 2 sn 94% 92%,..Montana Power 5s. veteeeees 92% 92% 92% 3 
ux seh 2 6TCté«O Chicago & Alton 3s = 60% 60% G6O% 5 97 97 99 9714. .Montreal Tramways Biv ccans 98% 98% 98% 1 
Mt, O92 Ys 4%..Chi., Bur. & Q. joint 4s 97% 97% 97% 192 .- 100 100 Mortgage Bond 5s.......... 100 100 100 8 
85% Nits 857, S82 ( B. & Q., Ill. Div. 3%s.. S54 S514 7 
O8% 2 Mi 9 ..C. B. & Q, IIL Div. 4s....-- 955% 9 9542 25 99 94 100% 9614..NATIONAL TUBE 5s...... 100 99% 100 12 
96% %SOY O41 914..C., B. & Q gen. 4s .... 938% 98% 938% 27 87 42, 58 39\,..New Or., Mobile & Chi. 5s... 43 42y 3 2 
7 Oy 98 4%..C., B. & Q, Neb. Ext. 4s.... 98 97% 98 3 87% 80 R4 81%. .N. Y. Central gen. 3%s...... 82% 821% 82% 30 
Ws m = =100% «90 ..Chi. & East, Ill. gen. 5s.... 90 90 90 1 83 76% 84 77%..N. Y. Cent., L. S. col. 34s... 78% 78% -78% 12 
xO on us 30u,..Chi. & East. Ul. ref. 4s , oo 35 Bd 2 91% 83 921% 86 _N. ¥. Central deb. 4s, 1934.. 89% 89% 89%, 5 
77% = 70) 75% T ..Chicago Great Western ds.. T4 73% 73% 16 SO 71 78 73%..N. Y. Cent., M. C. col. 3%8.. 77 76 76 9 
5 116 120 117%. .Chi., Ind. & Louis. ref. 6s... .120 119% 120 = ‘ a 97% 97%..N. Y. Connecting Ry. 4%s...97% 97% 97% 5 
oo So My tad c., M. & St. P. gen. 4s, Ser. A. 96% tT) NGL 12 103% 100% 105 101%..N. Y. G., E. L, H. & P. 5s...105 105 105 oT 
SS 7 83%, SO ..C., M. & St. P. gen. 5%s,Ser.B. SI SO Sl z Sb 80 87 eS .6.MY.G EBL, BOP. &... FT 87 87 3 
91% S69 SS ..C., M. & St. P. d. 4s, 1934... 91% 91% Die 2 102 100% 103 101%..N. Y. L. E.& W.d. & imp. 58.103 103 108 1 
Ws ne 1055, LOO. .¢ M. & St. P. gen #148... 102% 102% 102 ‘s 40 126 102% 117% 105%..N. Y., N. H. & H. Co. 6s..... 109% 108% 108% 23 
M4 85 957% «89H. .C., M. & Puget Sound 4s.... 93% 98% 95% 10 124 108% 116 108 ..N.Y., N. H. & H. Co. 6s, reg..108% 108% 108% 1% 
106%, 100 103% 100) ..C., M. & St. P. ev. 4t4s......101% 101% 101% 105 S| 68 7 £68 ..N. Y.,N. H. & H. cv. 3%s... 691% 69% 69% 3 
205% 101', 104% 102! Cc. M. & St. PC. P.& W.53.104% 104% 104% 5 92% 84 88 81%..N. Y., Ont. & West. ref. 4s.. 83 81% 81% 4 
98% 924 NT 9 ..Chi & N. W. gem ds........ 9% 6 8 6 79 72% 79% 75 ..N. Y. Railways ref. 4s..... 76 755 75% 12 
94% 4%. .Chi. & N. W. gen. ds, sta 4% 94% 61 51% 63% 52%..N. Y. Railways adj. 5s...... 544 53% 53% 98 
Rt, TSt, St SO ..Chi. & N. W. gen. 313s 83% 83% 98% 4 98% 9 ..N. Y. Telephone 4%s...... 97% 97% 97% 40 
OG = 2% Gz 4H. .Chi. & N. W. ext. ds..--.... 96% 96% 98% 75 83  67%..N. Y., West. & Boston 4%s..70 70 70 10 
07's 100% 108%, 1024..Chi. & N. W. deb. 5s, 1933. .108% 103% 99° 88 96 84 ..Norfolk & Western con. 4s.. 96 9% 9% 16 
—~ OO M.S — = 92% S87 91% 88%..Norf. & West. Div. 4s...... 90% 9% 9% 3 
ma Pe Se SF SRE SE Oe Se cteesss i 107 YS-—«:105% 100%. . Norf. & West. cv. 4%s...... 104% 104% 104% 2 
9 =— 72 80% OBE. .C., RL & P. deb. Ss........ 4% (12% 98% 91% 96 92%..Northern Pacific 4s ....... . 9% 9% %%% 44 
66% 48% 5 28%y..C., RT. & P. col. 4s.....-.. 29% 28% 675% 63% 68% 64%..Northern Pacific 3s ........ 67 66% 67 32 
M% $$j%S2%& 0 S+ C., R. L & P. gem 4e......+. 87 S7T% 
105% 102% 110 108 Chi., St. L. @& N. O. Se ..... 109% 109 109 5 m . . - - " 
89% 82% 87 83%..Chi. & West. Ind. con. 4s.... 84% 83% 84% 19 %y% 91 95% 91%..ONTARIO POWER s. f. 5s. 95 95 95 2 
7%, «105 1% 105%..Chi. & West. Ind. 6s........ 106% 106% 106% 3 112 108% 110% 109%..Oregon Short Line 6s....... 110% 110% 110% 10 
92% ST, 8T%e go c.,, Cc. C. & St L. deb. 4%s.. 80 80 80 5 93% 86% 94% 1£«°\;§89%..Oregon Short Line ref. 48.. 91% 91% 91% 12 
92% 8&5 Sh 76y%..C, Cc, C. & St. L gen. 4s.... T6% T6% TH% 1 91% 8b 92 89 .Ore.-Wash. R. & N. ref. 4s.. 89 89 89 
Mit, 85%. .Cleveland Short Line 4's 95% 9% 95% 1 
po, Ww) 09 86 Colorado Fuel & Iron gen. 5s. 87 86 S87 10 101% 98 103% 99%..PACIFIC COAST Ist 5s....102 101% 102 8 
wo i) 1o%, 14! Colorado Midland 4s _ ...... 19 19 19 2 93% 88, 90% 891%4..Pacific of Missouri Ist 4s.... 89% 89% 89% 7 
91%, SO if) so Col. & Southern ist ds...... 90% 8% B04 2> 101 OD 99% 9 ..Pacific Tel. & Tel. 5s...... OT 965, 96% 15 
87% 0ST 9014 89 ..Consol. Coal Md. ref. 5s.... 89% 89% 89% 8 102% 98 102% 99 ..Penn. con. 4s, 1948........ 100% 100% 100% 1 
97% 951, YS' 97%..Consolidated Tobacco 4s.... 98% 98% 98% 1 100% 99 100% 99%..Penn. con. 4s, 1943........ 100 ©6100 =.100 1 
oy 981, 96%%..Cumberland Tel. 5s......... 97% 9% 9% 8 101% 2% 100 98 ..Penn. Real Estate 4s........ 100 100 100 1 
ms 9% 93 90 ..Cuban-Am. Sugar col. tr. 6s.. 90 90 90 1 97% 95% 99% 97%..Penn. 3%s, 1915............ 99% 99 99% 89 
104 100% 101% 100 «eth, WOE. GS sccccccccsecs 101% 101% 101% 3 
Ys 95%, 99% 975,..DEL. & HUDSON cv. 4s.... 99% 99% 99% 11 102 98% 101 98% .. People’s Gas, Chi, ref. 5s....101 101 101 1 
oi, 96%, 10 9914..Del. & Hud. lien equip. 44%4s..100% 100% 100% 1 49% 35 30 20 ..Peoria & Eastern inc. 4s. me ae 20 20 2 
99%, 31, ONT 93%..Del. & Hudson ref. 4s...... 97% M7 97 10 87% 88% 88% S84 ..Pocahontas Collieries 5s .. S6% 864% S6% 8 
Sit, 67 74 55%y..Denver & R. G. ref. 5s...... a6 55% 56 18 93 SS 91 8814..Public Service 5s .......... 90 89% 90 9 
102% a9 103% 100 .Detroit Edison 5s .......... 102% 102% 102% 4 
70 D4t, OS 57 ..Distillers’ Sec. 5S....+++++. 60% 58% 58% 21 121 97% 117% 107%..RAY CON. COP. Ist 6s....118 112 112% 11 
sal 79% S9% 85%..Du Pont Powder 4%s...... 86 85% St 6 89 89 934% 91 ..Ry. Steel Spr., Int. Ocean 5s. 92% 91% 92% 6 
W4y, 1044 105 103%. .Dul., Miss. & Nor. gen. 5s....104 104 104 8 98% 95% 98% 97 ..Ry. Steel Spr., La. T. 5s.... 98 98 98 1 
97% 90% 95% =%92%..Reading gen 4s ........... 95% 94% 9% 93 
ST 81% 87% 82\%..ERIE Ist consol. 4s ....... 84% 83% 844% 20 96% 91% % 93%..Reading-Jersey Cent. col. 4s. 94% 94% 4% 8 
82% 66 77% ~—OCO721 .Erie Ist ev. 4s, Series A.... 72% #£T1 72% 32 92% 88% 9% 91 .Republic Iron & S. 5s, 1940.. 94 94 94 25 
77%, 6 76 70\%..Erie Ist cv. 4s, Series B.... 71% 70% 71% 3 106% 102 105 102%..Rome, W. & Og. con. 5s....104% 104% 104% 3 
7 66% 76% 71%..Erie gem 48 ..........000. 73 73 73 14 103% 100% 101% 1005%..Richmond & Danv. con. 6s..101% 101% 101% 4 
1% 100% 104 88 ..FLINT & PERE MARQ. 6s.. 89 88 88 3 106 «©6100 «105 =: 100%. .ST. L., I. M. & SO. gen. 5s..101% 101% 101% 1 
on 90 93 90 ..Fla. East Coast 4%s...... 91% 90 91% 7 32%  T4 82 75 ..St. L, L M. & So. ref. 4s.... 75% 75% T5% 2 
104% «8S 104 100 St. L. & S. F. Ry. gen 5s ..102% 102 102 8 
105 101 106% 103 ..GEN. ELECTRIC deb. 5s...106 105% 105% 7 82% 50% #54 40%..St. L. & S. F. R R gen. 5s.. 42 40% 40% 4 
100 97% 101% 98%..General Motors Co.......... 101% 100% 100% £34 59 52 55% 40 ..St.L &S. F. gen 5s,t r.... 42 40 40% 43 
103% 101% 103% 103%..Georgia, Car. & North. 5s,..1038% 103% 103% 4 76% 65 78% 68 .8t L. &&. FV. ref. 4s........ 70% 68 70% 188 
100% 96% 101% 100 ..Great Northern ref. 4\%s, ,..101 100% 101 8 81 w é3) 77™, 68 ..St L. Southwestern con. 4s.. 69 68% 69 14 
17% 11 14% 10%..Green Bay deb B...... oss» LAB WY 11% 5 90 &% 8 83 ..St. L. Southwestern Ist 4s... 83 383 83 u 
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Week’s Bond Trading—Continued 

















R'ge for'13. R'ge for 14. R’ge for ’'13. R'ge for ’14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales, 
85% 75 8&4 77 ..San Antonio & A. Pass 4s... 81% 81% 81% 10 805% 70 80 74 ..Wheel. & Lake Erie con. 4s. 74 74 74 2 
89 75 80 75 ..8St. P., K. C. Short Line 4%8. 76% 76% 76% 3 103 100% 102 100 ..Wheel. & Lake Erie Ist 5s. .102 102 10 
86 79% 8&6 &31%4..Seaboard Air Line g. 4s, sta. 845% 845% 84% 3 106% 106% 106% 106%..Winona & St. Peter’s 7s....106% 106% 106% 
79 72% 78% $%73%..Seaboard Air Line ref. 4s.... 74% 74% 74% 3 
77% 66% 80 74%..Seaboard Air Line adj. 5s... 76% 75% 765% 20 OND IIS ia ksdio cadencnniesé EL ARGEaA ewe ede car bh padaes wn $8,557,000 
101 96% 100 97%..Southern Bell Tel. 5s....... 98 98 98 7 
98 87% 4 90 ..Southern Pacific col. 4s.... 90% 90 90 17 United States Government Bonds 
935, 8&4 92 84%..Southern Pacific conv. 4s... 86% 85% 85% 195 114%, 109 113% 111 ..¥Fours, coupon ............. 111% 111 i 8 
94% 87 ° 935% 89%..Southern Pacific ref. 4s.... 92% 92% 92% 122% | 114% 109% 112% 109%..Fours, registered .......... 110% 110% 110% 4 
.- -- 103% 9914..So. Pac. ev. 5s, cfs. full paid102 101% 102 1626% | 103% 995% 102% 101 ..Panama 3s, registered...... 101 101 101 
101% 101% 105% .So. Pac. of Cal. cn. 5s......105% 105% 105% M% ; 
107% 101 = =105% -Southern Railway Ist 5s....105 104% 105 23 Saar Rea ea ey IR OR oRE iy r= ean pabsiamed $14,500 
101% 4% 106 .. Texas Co. conv. 6s..... oe+e-102% 101% 102 69 Foreign Government Bonds 
107% 99 104 ..Texas & Pacific 1st 5s......100% 100 100% 13 99% 9% 98 95% ..Argentine Ss ..-.......0066 16% 8% 1 f 
107% 10214 109% 4..Third Avenue Ist 5s........109 108% 109 5 891%, 84 90 841%..City of Tokio 5s........... 85% 8% 85% 
325, 77% &5 ..Third Avenue ref. 4s........ 84 83% 83% 24 83 75% 80 75%. .Japanese 48 .........eeeeees 80 4 
79 63% 84% 4..Third Avenue adj. 5s..... -- 79% 79% 79% 38 90% 83% 90% 86 ..Japanese 4% ......-..+55: 89% & 21% 
60 4714 60 .Tol., St. L. & Western 4s.... 52% 52% 52% 1 89% 82% 891% 85%..Japanese 4%s, 2d Series.... &9 &f) 
97% 94% 93% #$=93 +=..Republic of Cuba 4%s...... 93% 9 1 
93%, 85% 92% 84%..UNDERG. EL., Lon. inc. 6s. 87% 87% 87% 7 8 71 68 GS_C..U. S. of Mexico 4s....... 65 ( i 
991% 84 98 95%..Union Pacific Ist 4s........ 97% 97% 97% 68 ans . 
97 86% 95% 90 ..Union Pacific cv. 4s...... 91% 91 91% 3 TE GN 5 5a ono 065 pe hs ON 5b 6 086 4.0.0.5:05:508 460 OC DTOOR OOS ree $40,000 
5% 88% 5 91 ..Union Pacific ref. 4s........ 94% 94% 94% 5 
67 50% 61% 52 ..United R. R’s of San F. 4s. 53% 53% — 14 State Bonds R ; 
103 100 «6104 101%..U. S. Rubber 6s....... oo+2-102% 102% 102% 33 100-99 §=—:102- 100%... Y. Canal 4s, 1960........ 102 102 10 45 
102 96% 103% 99%..U. 8. Steel 5s....... Lillil1103~ 102% 103° 198 1014 99% 102% 99 ..N. Y. Canal 4s, 1962........102%4 102 102% 10 
102% 97% 103% 100%..U. S. Steel 5s, reg.........-108% 102% 102% 1 “ -- 110% 107%..N. Y. State Canal 4%s ...... mo me OM. ° 
e Se 110% 107%..N. Y. State 444s............ 110% 109% 110% & 
es < we 7 ft “8 : 4 phi - fe 
98% 96 100 97%..VIRGINIAN RY. Ist 5s..... 98% 98% 98% 16 — ee eee ee a ee 
98 92 95% 90 ..Virginia Iron,C.&C.5s....91 90 90% 5 Seiad whi $173,000 
95% 89% 92% 90%..Va. & Southwestern con. 5s.. 91% 91% 91% 10 tal GAIED .ccccccecsccsccecccecccccscecsscscesccceeccesese = $17 
98 90% 9 91%..Va.-Caro. Chemical Ist 5s.. 96% 963, 96% 7 New York City Issues 
86 80% 8&8 ee ee ree . &8 88 Sf 2 
106% 101 105 1015%..WABASH ist Bs ..... oc00 008% 103 103% £8 96 95 99% 99%4..4s, 1936, reg.............-. 99 99% 99% 4 
99%, 92% 100 94 ..Wabash 2d 5s ....... osoeee OO 96 96 5 O7% B1% BOOK GEM. 4m, TOST ..nccccccccccceces. 100% 100 10¢ 4 
94% 46% 61% 50 ..Wabash ref. 4s....... sees 51% 50 51 100 96 90 ee Re ae ener 99% 99% 99% 4 
51% 43% 57% =46 ..Wab. ref. 4s, Eq. tr. r., sta.. 48% 47 48% 25 96 90 99% 96 ..4s, 1956, registered ......... 99% 99% 99% 13 
27% 10 14% 7 ..W., P. Term. ist 4s,Cent. tr. 8 7% 8 7 97% 90% 100%  95%..48, 1958 ..........cccccvees 100% 100 114 34 
3 % ¥ %..W., PB: Term. 26 Oe. ..560.. & % % 22 i ee ae errr 100% 100 10K 14 
3 W% 1%4 14..W., P. Term. 2d 4s, tr. r.... % By % 96% 92 100 971%. .4s, 1959, registered ......... 99% 99% 2% ; 
82% 80% 8&4 75 ..Washington Terminal 3%s.. 83% 83% 83% 3 100% 95% 102% 100%..4%4s, 1960 ............26.- 102% 101% 10% 
105% 101% 106 102%... Westchester Lighting 58....104% 104% 104% 1 105% 995% 1075 1035%..4%s, 1963 ..........e eens 107% 107 107 
1025 99% 102% 100%..Western Electric 5s ....... 102 101% 101% 35 102 100) 102% -~101%.. i, err 101% 101% 101% 
83% 75 80 61 ..Western Maryland 4s ...... 63% 61 61% 59 103% 100 102 101% SS Rarer 101% 101% 101% 
17 75 82 75 ..West. N. Y. & Penn. gen. 48. 78% 78% 78% 5 105% 100 107% 103%.. Se eee 107% 107 107% 
96%, 8&7 93 86% .. Western Union -. e. 4%s.... 92% 91% 91% 4 105% 99% 107% 103%.. OE vidas naceens sia 107% 107 107 
102% 95 98% 93 ..Western Union col. tr. 5s.... 96 96 96 1 — 
94 87 96 8914. . Westinghouse E. & M. cv. 58. 95% 95% 95% 45 Total salee .icccccsecer re On ea Te Lee Pe $438,000 
98% 90 95 91%.. West Shore 48 .....--ccees 93% 93 93 4 ~ 
97% 89 92%  89%..West Shore 4s, reg......-.. 90% 905% 90% 7 NN ogo sk oe eins edna tik edciminetiasaaneee $9,222,500 





Transactions on the New York Curb 


Week Ended July 3 











Industrials —wWeek's Range.— —Week’s Rangé Net 
-——Week’s Range. — Bales. High. Low. Last. on ee Sales. High Low Last. Ch’ge. 
Bales. High. Low Last. Gn'ge. 90..Pierce Oil, new ...... 19 18% 19 200..Goldfield Cons....... 17-16 17-16 17-1 1-16 
600..British-Am. Tob .... 21% 21 21% + % 195..Prairie Oil & Gas... .437 430 435 ae 70. .Greene-Cananea, new. 31 30 31 i 
100..Elkhorn Fuel ........ 25% 25% 25% 113..South. Penn. Oil ....289 283 286 +10 2,800..xInter. Mines Dev. Co 30 26 0 i 3 
211..Kelly Springfield .... 58 57 57 ae 1..Southern Pipe Line. .122 122 122 +2 10,700. .xJumbo Extension ... 22 19 21 1 
1,300..Marconi of Am....... 3% 2% 83 — & 5..Southw. Penn. P. L..145 145 45 +1 2,250..Kerr Lake ...... a 5 54 + & 
1,050..Maxwell Motors ..... 14% 13% 14% + & 905..Standard Oil of Cal.. 315 822 +5 2,500..La Rose Consol.....15-16 11-16 11-16 —5-16 
2,750..Maxwell Mot. Ist pf.. 43 40% 43 + % 244..Standard Oil of Ind.. 463 470 +17 2,575. _xMcKinley-Darragh. io 65 67 
1,025..Maxwell Mot. 2d pf.. 18% 16% 18% +1 48..Standard Oil of Kan..410 405 4066-43 600..Mines of Amer...... 3 2% 3 «-+3-16 
460..Puebla Smelt. & Ref.. 2% 2% 2 .* 235..Standard Oil of N. J. .408%4 406 407% + 2% 950..Mut. Min. & Leas. pf. 1% 1% 1%+ & 
18,300..R. & H. Corp., new.. 10% 9 10 +1 600. .Standard Oil of N. Y..213 207 213 +2 1,700..Nevad. Hills ........ 34 33 34 . 
2,100. .Sterling Gum, w. i.. 7 6% 64 + % 47..Union Tank ......... 87 85 8 +42 500..New Utah .........+. % Y, Be cate 
175..Stewart Speedometer. 51 49 51 —il 45..Vacuum Oil .........222 220 2200 +3 errr errr 9 8% 84 —1 
200..Tob. Products pf..... 86 85 86 +1 10..Washington Oil ...... 46% 4614 46% — 2% 1,000..Pacific Smelters .... % Ye | ° 
2,500..Un. C. St. Co. of Am. 90 87 89% + 1% 1,130. .Stand. Silver-Lead..1 13-16 1% 1% 
82,600..Un. Profit Sh. Corp.. 8 5% ™ + 2% Miscellaneous Rights ONG. Meanie ocaces as a. 1% 11-16 1% 
2,300.. Willys Overland ..... 90 81% 89% + 8% 850..Cons. Gas rights..... 3% 311-16 313-16 + % 80,300..xTonopah Merger .... 48 41 48 1 
125..Willys Overland pf... 93% 93% 93% — 1% 525..Manhattan Transit ..13-16 % % Ce 4,100..Tonopah Extension.2 15-16 27-1 2% 1% 
1,6445..World’s Film ........ 4% 4% 4% 24,300..Rock Island, new.... 38% 3514 37 —1% 300..Tonopah M. of Nev... 6% 6% 6% 
iy 800..Rock Island pf., new. 86 8414 8 + % 100..Tularosa ....... pam 3, % 
SAPEGAES GS, Seuss nstae 9,800..Rock Island rights... 3% 2% 2% — % 200..Tri-Bullion .......... 1-16 1-16 © 1-16 —1-16 
1,450..Anglo-Am. Oil ...... 16% 16 16 — % 827..Union Pacific rights. 29% 25% 29% + % 25,200..xWest End Consol.... 72 62 68 7 
82..Atlantic Refining ....593 582 591 +1 Mining 10,000..xWest End Ext...... 3 2 1 
33..Buckeye Pipe Line ..139 138% 1388 +42 700..Yukon Gold Mines..., 2% 2% 2-5-16 —3-16 
21..Continental Oil ......222 220 222 +2 200..xBeaver Consolidated. 30 241% 24% — 6% 
5..Crescent Pipe Line ... 48 48 48 —1 1,600..Boston Montana ..... 10 9% 10 + % x Cents per share. 
70..Cumberland Pipe Line 56 54 5 +1 2,100..Braden Copper ...... ™ 7% ™%+ % 
15..Eureka Pipe Line... .266 265 25 +2 400..Buffalo Mines ....... % 13-16 13-16... Bonds 
23..Galena-Signal Oil ...174 172 174 +1 200..Butte-New York .... % % % “ $5,000..Can. Pac. 6% notes. ..103% 103% 103% — %& 
97..Indiana Pipe Line ...127 121 124 +1 1,100..Can. Cop. Corp., w. i. 2% 2 24+ % 23,000..Chile Copper 7s . 110% 107 110% ly 
95..National Transit .... 39 $81L 39 os 18,600..xCan. Gold-Silver ... 9 7% 8 —1 57,000..Con. Gas conv. 6s....115% 115 115% + % 
2..New York Transit... 270 269 270 oe 1,125..xCaribou Cobalt ..... 66 63 6 —3 5,000..N. Y. C. 4%s, 1962... .102 102 102 + & 
10..Northern Pipe Line. .107 107 107 + 2% 4,700..Consol. Ariz. Smelt.. 9-16 % Wy pa 13,000..N. Y. C. 4%s, ’60. .102 1-16 101 15-16 102 1-164-1-16 
9005..Ohio Oil ......-+.0-- 181% 175 179 + 2% 700..Crown Reserve ...... 1% 11-16 1% +1-16 5,000..N. Y. C. 44s, 1964... .102 102 102 
8O0..Pierce Oil ........... 78 75 i —38 20,100. .xEly Consol ......... 7 5 6% + 1% 10,000..Western Pacific 5s... 4914 47% 47%, 4% 








Consolidated Stock Exchange 


Week Ended July 3 























Bales. First. Hich. Low. Last. First. High. Low. Last. Sales. First. High. Low. Last. 
11,430..AMALGAMATED COP, 68% 70% 67 70% .._DELAWARE & HUD...147% 147% 147% 147% 120..VA.-CAR. CHEMICAL 285% 28% 2814 28% 
120..American Beet Sugar.... 255% 26% 25 26% ..Denver & Rio Grande.... 11 11 il 11 20..WEST. MARYLAND . 18% 1kl, 18 184 
380..American Can .......... 2654 27% 25% 27 . ERIE - 28% 29 27% «8=—28% 90..West. Union Telegraph... 57% 58% 57% 8% 
20..American Car & Foundry 51 51 51 51 .IGENERAL ELECTRIC ‘148% 148% 148% 148% 260..Westinghouse E. & M... 73% 76 r 76 
10..American Cotton Oil.... 40% 40% 40% 40% ..Great Nor thern pf.. 122% 123% 122% 123% —— 
90..American Ice Securities. 30 80144 «Sf 30 ..INT.-MET. V. TR. ctfs. 14% ; 108,800 
880..American Smelt. & Ref.. 624 4% 62 A . -Inter.- Metropolitan - = 2s 
30..American Sugar Re =. “106 106% 106 106% ..International Har., J. a 
30..American Tel. & Tel....120% 120% 120% ie IKANSAS CITY SOU Se: 2 
120..Anaconda Copper Co.... 30% 31% 30% 31% .— eon mo! 4 a vhs all 
230..Atchison, Top. & §. Fé.. 977 9914 97% YO% ee G a ¢esa i 
660. ‘BALTIMORE. & OHIO. * goig 90% 8834 9% 1.988. eeeaoars Fac te 5 wae 1 son ar on 
10..Bethlehem Stee! ....... 423 24% 42 42% a6 ONAL LEAD CO.. 
2,150. Brooklyn Rena: Transit. 901 ot, F< 4 915, a eevee Consol. Copper. . Members Conrolidated Stock Exchange of N 
120..CALIFORNIA PET 18 35 .-New York Central ...... 
490..Canadian Pacific ....... ‘a 1,740..New York, N. H. & H. 52 Broadway, New York 
210..Central Leather Co...... 40.:New York. Ont. & West. Transact a strictly commission business in Stecks and Bonds; 
450. .Chesapeake & Ohio ..... on. ——— S Le ong ee _ Investment—or Margin. 
70..Chicago Gt. West. pf.. 340..Northern Pacific ........ e 
360. Chicago, Mil. & St. Paul. 60..PACIFIC MAIL ......... FRACTION A L L O TS 
40..Chino Copper .......... 620. . Pennsylvania Ralwoed rv Personal attention to all inquiries and ¢ tic ete. 
50..Colorado Fuel & Iron. > ores Seek ¢ Spa aed 43 43 3 K For the protection and ietaiiation of Cllats we 2 our 
110..Consolidated Gas . 21,540. -REA cseeees A624 1644 161% 164 books audited quarterly by Loomis, Suffern & F uld, Certi- 
40.:Corn Products Refining. 250. Fock Island Leer 2 1% 1% fied Public Accountants, 149 Broadway, N. Y., who report as 
i. ~~ jalan — ‘Se eer 3 3iR mB 3 follows on latest examination: 
= SS ..Rumely (1 Ra 10% 10% 10% 10% We hereby certify tl re f ll securitie 
9,090. SOUTHERN PACIFIC: 95% 9% 94, geepeaty caveied, en band or leaned, and the 
Consult us before ordering. 40..Southern Railway ext.. 24% 24 24 24% condition of your business on a liquidating basis 
Qualit d servi teed 40.. TENNESSEE COPPE i 33 33 33 33% as of April 1, 1914, shows the full capital of 
uality and service guaran’ a 60..Third Avenue .......... 41% 41 40% 40% $50,000 intact, with a remaining surplus on 
ALBERT B. KING & CO., I $0: Union Pacifico asgst anes inate 156 — 
e *% nec 5 a —_ ic pcause. sos Oe 155% 152) 155 : Call oe write, for special circular C to 
‘ .-Un ates Rubber .. 58 195 58 59Y date of U. STEEL and AMALGAMATED “COP P ER, le- 
Makers of Bonds for 28 Years 35,710..United States Steel .... 60% 614 59 rtd scribing opportunities of scale tré andi ng, and how aes 
206 Broadway. (Tel. Cort. 894.) New York. 40..United States Steel pf. 4 1 109% 10H may trade against their holdings and reduce their. cost. 
390..Utah Copper ............ y 58 Correspondence invited. Telephone 1336 Broad. 



















































































THE ANNALIST 





New York, Monday, July 6, 1914 





Transactions 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last W 


on Other Markets 


eek on Various Markets Elsewhere Than in New 


York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 


Industrials and 
Miscellaneous 


Name Market. Sales. High 
AM AGR. CiitkM Bostor wn ast 
Am \gr. Chem. pf Bostor 108 My 
An Bakery pf St. Louis ” the 
Am Pakery 6s St. Louis $2,544) lod 
Am. Car Philadelphia rs a 
Am. |! Cleveland , “ 
Am Service Boston n> 
An Serv Bost ‘ a 
An Sew I’ I ts -') ’ 
An buildir ct ise s b 
An $ a bosto ee re 
An Sun Boston “7 
Am. Window Glas Pitts ow lw 
*\m \\ pt I ton 21S 7+ 
Ai Hlolden Montreal mm ” 

1 Holden prt M il | , 
Amosk Mi i ) is ™ 
An keag M ! to ”) " 
Armo j ( Slam nz 
Ar j Sand & G. 6 Balt s2.000) Tow 
A ; ~ W I l ; 4 
A. G. & W I Foston S21.44™ Gh 
BALDWIN LOCO. Ss I t $240) lod 
Bal 1 Loco. pf Phila Sh Leni 
Bar yma lor ’ 4 M 
Bethlehem Stee rr] Phila STRLLD mm 
Booth Fisheries (Chicago » = 
Brier Hill Steel pf cl . 6 108 
Burt. I. N. pf Toronto , oo 
CAMBRIA STEEI Phila ri ist. 
Canadian Broad Toronto 1 bert 
Canadian Bread pt Toronto ' ”) 
Canadian Bread bds..Toronto $4 
Canada Car Montreal 
Canada Cement Montreal 
Canada Cement pf Montreal 
Canada Cement Toronto 
Canada Cement bds..Montreal 8&5, 

Can. Con. Rub. bds..Montreal $1, 
Canada Cotton Montreal 
Canada Cotton pf Montreal 
*Canada Gen. Elec Toronto 
Canada Gen. Elee Montreat 
Canada Salt R loronto 
Can. Steam Lines Mont 
Can. Steam Lines pf Mont 1,: 
Can. Steam Lines Toronto 
Can. Steam Lines pf.Toronto 


Chicago Ry. Equip..St. Louis 
Chicago Pneu. Tool 


Cin. Un. Stock Yard Cin 
Cont. Coal & Coke Pf St. i 

Con. Coal 6s : Baltimore $13, 
Crow's Nest .. Toronto 


Crucible Steel 

Crucible Steel pf 
DIAMOND MATCH. .Chicago 
Dominion Bridge 
Dominion Can Toronto 
Dominion Can pf 
Dominion Can 

Dominion Can bond..Montreal $2,5 
Dom. Coal bond 
Dominion Cot. bond. .Montreal 
Dom. Iron 5s 
Dominion Steel 
Dominion Steel 


Dominion Textile Montreal 

Dom. Text. Bond A...Montreal $250 
Dom. Text. Bond C -Mont. $2,000 98 
Dow. Chemical Cleveland 714 7 
EAST BOSTON LAND. Boston 11 
Elec. Storage Battery Phila o1% 


Elkhorn Fuel , Baltimore 4,135 254 
Elkhorn Fuel 5s 

















Chicago 





Pittsburgh 
Pittsburgh 


Montreal 


Toronto 
Montreal 


Montreal 
Montreal 


Montreal 
Toronto 











Baltimore $13,000 95% 


FRONT. BREW, pt Mont. $1,000 UD, 


Fleischman pf 


GEN, ASPHALT. Philadelphia 
General Asphalt pf Phila 
General Electric Beston 
Goodyear pf.........Cleveland 
G. B. 8. Brew , salt 


Hutchinson Sugar.....San Fr 
ILIANOIS BRICK....Chicago 
Independent Brew coos 
Independent Lrew. pf Pitts 
Indpt. Br. ist pf St. Louis 


Interlake 8S. & 
International Shoe pf...St. L 
G. BRILL Co. pf ..Phila, 
KEEWATIN bonds. .Montreal 


J 


K 


LA BELLE IRON..Pittsburgh 
Lake Superior Corp ..Phila 
Lake of Woods. 


Lake of Woods.. Toronto 
Laurentide Paper....Montreal 
Laurentide Paper.....Toronto 
Lanston Monotype......Wash. 


HARB.-WALKER pf Pitts 
Hart, S|. & M pf 
Hawaiian Pineapple....San F 
Hawaiian C. & 5 San F 
Hawaiian Sugar 

Hillcrest Collieries 
Houston Oil pf 


Cincinneti 





Chicago 


San 
Montreal 
Baltimore 


Cleveland 


Cc. Brewing . Cleveland 


.Montreal 
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INVEST YOUR MONEY 


FIVE (5) PER CENT. 


with every assurance of perfect safety. 
hy : 


r particulars, address 


Manufacturers’ Commercial Co. 


299 BROADWAY, NEW YORK. 


SO THAT IT WILL 


YIELD 

















Name Market. Sales. High. Low. Last. 
Lehigh Coal & N. ctfs..Phila > SI, Sd, 81% 
Lehigh Coal & N. 4%s..Phila.$139,000 99% , 99% 90% 


Leh. C. & N. G. M. 4%s.Phila. $8,000 108 1%} 1K 








Los Angeles Inv. Co..Los An 4.680 75 si) 6D 
MACDONALD .....-Montreal 1 11% «11% «11% 
McElwain pf Boston 2 100%, 100 1 
Maple Leaf ........ Toronto 15 30% 30 BOke 
Maple Leaf pf an Toronto 57 Wm %89% 90 
Mergenthaler ...Washington 63 214% 214 214', 


Mergenthaler Boston § 215 

























Merch. & Miners’ Trans. Balto oo 
Montgomery Ward pf..Chicago 112% 
Montreal Cotton pf...Montreal low 
Mt. V.-W. Cot. D. 5s, etf. Balto BON, 
Mt. V.-W. Cot. Duck 5s. Balto 4 
Mutual Fuel 5s Chicago loo 
NAT. BRICK Montreal 41 
Nat. Biscuit * Chicago 25 «150 
Nat. Candy.... ..-St. Louis 10 % 
Nat. Candy pf..... St. Louis 1 105 
National Carbon Chicago 6) 11744 116% 116% 
Nat. Carbon pf Cleveland 1 121 121 121 
National Fireproof... Pitts 210 7% Ts 7% 
*National Fireproof pf. ..Pitts 909 25% DG 
is Os San Francisco $14,000 27 273 
Cotton Yarn Boston 10 62 20 20 
Cotton Yarn 5s..Boston 2,000 75 vel 7A 
Noble Electric San Fran 30 Ob) ™ o* 
Nova Scotia Steel Montreal +) 4) 
Nova Scotia Steel Toronto > DIM Hi 
Nova Scotia Steel pf.Montreal IS 110 110 
Nova Scotia Steel bond..Mont. $1,200 87 86%, 87 
OGILVIE MILL Montreal 35 (114 114 114 
Ogilvie Mill pf Montreal 1 113 115 11% 
PAAUHAN 8S. P. CO..San F ™ 13 12 iS 
Penmans .-Montreal 11 ™ 40 fa) 
*Penn. Salt Mfg Phila 105% 
Penn. Steel pf , .Phila G2 
Pitts. Brewing Pittsburgh i 
Pitts. Brewing pf..Pittsburgeh “6 
Pitts. Brewing 6s. .Pittsburgh OS 
Pitts. Coal 5s Pittsburgh v3 
Procter & Gamble.. Cin nS 
Fullman Palace Car. Boston bie 
QUAKER OATS pf Chicago 1) 10% LOO 106, 
REECE BUTTONHOLE Bos > WY 19 20% 
Reece Folding Boston wo 4 1 4 
Riggs Realty 5s.... Wash. $1,000 1015 101% 101%, 
Rich. & Ont. Nav....Montreal 7 8 SS au 
SEARS-ROEBUCK Chicago 3,1) 1ThQ 186 1s 
Sherwin-Williams, stock.Mon 17 56 aa 6 
Sherwin-Williams pf.Montreal 1 100 100 low 
Spanish-Am. Iron 6s....Phila. $1,000 Wey Wey 1% 
Spanish River .....Montreal 2 li, WwW 1 
Spanish River pf....Montreal 38 tS $1 oe 
Spanish River Toronto 10 Ww lw lv 
Sperry Flour pf.....San Fran aD ww v2 wee 
Stark T. Brew. 6s. .Cleve 2,000 68 68 6S 
Steel Co. of Canada. ..Toronto B51 
Steel Co. of Can, pf...Toronto 37 


Steel Co. of Can. bds..Toronto 
Steel Co. of Canada. .Montreal 
Steel Co. of Can. pf..Montreal 
Pee GF Gi ciciecacecce Chicago 
Swift & Co. 5s........Chicago §$ 
Swift & Co Boston 
TORRINGTON Boston 
Torrington pf Boston 


Tucketts ~coeess Montreal 

UNION CARBIDE....Chicago 559 154%, 152 1d4\y 
Union Pac. Club 5s.San Fran. $1,000 75 75 7 
Union Sand..........S5t. Louis 2 4 74 74 
*Union Switch & Signal. Pitts 55 107% 106 106 


...Boston 4,381 
25.Boston $1,000 
Boston $1,000 


United Fruit 
Tnited Fruit 4 













United Fruit 44s, 192 
United Shoe Machine. .Boston 1,661 
United Shoe Mach. pf..Boston 352 
United States Steel....Boston 3,608 61% SO 61% 
United States Steel pf. . Boston 205 1095, 10854 1H, 
United States Steel...Chicago wo 8660 6 6U 
United States Steel......Phila. 11,937 61% 504 61% 
United States Steel pf...Phila 259 10%, 108% LUNs, 
United States Steel 5s...Phila. $10,000 102% 102% lu0z% 
WARWICK IRON & S..Phila. ® 10 o% oy 
Wayagamack ........ Montreal ne 3O 30 20 
Wayagamack bond...Montreal $2,200 754 75 75 
Welsbach Se ...csccseess Phila, $5,000 88% &8 8814 
Westinghouse A. B......Pitts. 196 129 128 128 
*West. Elec. & Mfg..... Pitts. 265 38% 36% 3S 
Westinghouse Elec. pf. .Pitts. w 61% 6 614, 
Westinghouse Mach..... Pitts. 10 23 23 r. 
W. B & BM...ccccocecs Cleveland 51 20% ww ™» 
W. S. & M. pf.......Cleveland 5 ow oT o7 

*Ex dividend 

Railroads 

Name Market. Sales. High. Low. Last. 
ATCHISON 2.002 seces Soston 60 oO 98% ™ 
BOS. & ALBANY....Boston 10 180 179% 180 
Boston & Lowell...... Boston 5 156 156 156 
Boston & Maine........Boston 567 35% «34% 34% 
Boston & Providence. .Boston 7235 6235 235 
CAN, PACIFIC......Montreal 100 192% 192% 192% 





National Accounting Company 

Public Accountants 

Specialists in Constructive Account 
Development. 

Audits; Examinations and Appraisals; Engineering and 

Efficiency Reports; Insurance Accounts. 

K. Sheridan Hayes, General Manager 
115 Broadway, New York 

OFFICES IN ALL PRINCIPAL CITIES 





for B 











Name. Market. Sales. High. 
Canadian Pacific - Toronto 2 192 
Cc B. & @. Jt. 4..... Boston $5,000 97% 
Choctaw & Memphis 5s.Phila. $1,000 99 
Choctaw Gen. 5s....... Phila. $2,000 97% O7% LT 
Chi. Jet. & S. Y. pf..Boston 5 106 106 106 







Chi. Jct. & S. Y. 5s, '15..Bos. 100%, 100%, Luts 
Chi. Jct. S. Y. 43, 1940. Boston &2 80 80 
Chi. & Nor. Mich. 5s..Boston 70 7o 7 


Concord & Mont. 4s...Boston 





MED cash bhGaunen asad Phila 
FITCHEURG pf.......Boston 
Florida Southern 4s....Balto. 


GREAT NORTH. pf Boston 
HUNT. & BR'DTOP pf. Phila 


K. C., M. & B. 4s......Boston R44 
kK. C., Pt. S. & M. 6s...Boston 1m, 
LEHIGH VALLEY....Phila 67 


Leh. Val. gen. con. 4%s.Phila. $14,000 995, 9% 15% 





Lehigh Val. con. 4s Phila. $1,000 99% 9915 My 
Leh. Val. con. 44438, 2008.Phila. $3,000 102 102 102 
MAINE CENTRAL Boston 42 95 so, 05 
Missouri Pacific........Phila 1744 17% 1i% 
N. ¥. CENTRAL.. . Boston 5 S95, SIG BMG 
N. Y¥. Central..........Phila 20 SS87g RSTL SN 
N. Y., N. H. & H. R. R.Phila 25 «4 4 64 
N. Y., N. H. & H. R. R..Bos 1916 Gy 4 & 
Northern Central Phila 62 12944 129% 12%, 
Northern Central Baltimore O47 120 126% 129 
Northern Pacific Boston 3O 110% 110% 110% 
Nor. New Hampshire. . Boston 10 108144 1031, 10814 
Norwich & Wor. pf... Boston 5 1500 1) 1M” 
PENN. R. R Philadelphia 1389 S35 Soy doe 
Phila., W. & B. 4s.. Phila. $2,000 981, 984, 98% 
READING - Philadelphia 892 82t¢ SOS R2\% 
Reading-J. C. 4s ..-Phila. $11,000 94, OF, 94% 
Reading gen. mtg. 4s...Phila. $12,000 95, o% OMe 
Rock Island pf.........Phila 100 3 3 ; 


SOUTHERN PACIFIC.Phila 1410 97% & 
So. Pac. 1st ref. 43.San Fran, $4,000 S244 9214 OG2% 


Sunbury, H. & W. B. 6s. Phila $100) 100 100 1m 
UNION PACIFIC ......Phila oO 15244 12% W2% 
WEST. N. Y. & PENN.Phila 3 10 10 1 
Western Pacific....5an Frar 23 2% 2 2% 
Western Pacific 53..San Fran. $51,000 51 1914 49% 
ies aa Sar See 
State, Municipal, Etc. 
Name. Sales. High. Low. Last. 
City of Balt.water 5s,'16. Balt $200 101% 101% 101% 
City of Balt. water 3'4s..Balt. $2,000 91% O1I, YIM 
City of Balt. ref. Sts, "40. Balt 340009 1 ” 
City of New Orleans 4s..N. O. $10,000 94% ‘H™& SHH 
City of N. O.prem.bonds.N.O. $2,000 269%, 2697, 2697, 
C. of N. O. pub. imp., "50.N. O. $10,000 Y1% BI 914 





City of Phil. cpn. 4s, '40..Phil. 400 Wit, Wi Wis 
City of Phil. cpn. 4s, "41..Phil. $7,000 101%, Wit, Wit, 
City of Phil. cpn. 4s, '45.. Phil. $10,000 1lul%, W1%% 10135 
City of Phil. reg. 4s, ‘'58..Phil. $5,000 101% 101% 101% 




















State of La. 4#%s, 'S7....N. O $500 THY NI, 104% 
Banks, Etc. 

Name Market. Sales. High. Low. Last. 
AM. SECURITY & TR..Wash 7 2&5 284 28 
BANK OF BALTIMORE..Balt 12 164% 164% lH 
Bank of Commerce. .St. Louis o> 119% LIT 11% 
Bank of Commerce. .Montreal 9 205 204 204 
Bank of Commerce. ...Toronto 20614 20514, 2H 
Bankers’ Trust......St. Louis 4a ) 40 
CANADA PERM. ....Toronto 186 185 186 
Chicago Title & Tr....Chicago 210% 210%, 210% 
Credit Indemnity..... St. Louis 112 112 
DIST. NATIONAL..... Wash. 142 142 
Dominion ccocccce e RDOTONtO 227 226 
HAMILTON ...... -Montreal 5% 202% Lae 
Eee Toronto 7 202 202 
Huron & Erie.. ....Toronto 29 211 211 
INS. CO. OF N. A.......Phila 3 23 os 
LON. & CAN. BANK..Toronto 134%, Big 
MARYLAND CAS'LTY.. Balt. 861% S64 
Merchants’ .. Montreal 22 187 INGLg 
Merchants’ «+eeee.. Toronto 12 186 186 
Merchants & Mech........ Balt 208 =30 30 
Mercantile Trust.... St. Louis 30 
Montreal ............ Montreal 39 
NOVA GOCOPTEIA .. ces Toronto 31 
Nova Scotia .... ...Montreal 2 
po S| ere . Montreal 1 
SAFE DEP. & TRUST...Pgh 12 
Security Storage ...Wash 2 
rer rer rere Toronto 22 218% 217% 218 
TITLE GUAR. & TR...S. L 10 68% 68% 68% 
TED 5. sci nasdsccass Toronto 27 207% 207 Wi 
Toronto General Tr...Toronto 2 200 200 200 
TOCOMES 6.00 ve cctccsce Montreal 10 207 207 207 
WEST. ST. L. INS. CO..S. Fr. 70 6% 614 6% 
Whitney Cent....New Orleans 89 230 230 230 








BANKERS’ BUILDING BUREAU, Inc. 
BANK BUILDING AND 
EQUIPMENT 


106 East 19th Street, 


Telephone Gramercy 1097. 


NEW YORK. 


Consult us concerning preparation of plans. 
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Latest Earnings of Important Railroads 




















































































Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, th: figures, 
ports published. The net earnings are in ing after taxes have been paid and car set- | published currently, are the be guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 

May Gross and Net Earnings 
May Compared with Same Month in 1913 Earnings July 1 to May 31, Compared with Same 19! 
Gross Net Railroad. Gross -Net— 
Amonnt. Change. Amonnt. Change. Amount. Change. P.C. Amount. Change P.C. 
$8,879,791 — $488,607 $2,557,521 — $295,277....Atch., Top. & Santa Fe...... $101,838,406 — $6,437,416 — 5.9 $29,540,338 8.3 
3,055,882 + 131,810 629,093 + 18,602....Atlantic Coast Line.......... 33,981,826 +- 468,008 + 1.4 8,583,796 7 
7,586,213 — 1,381,243 1,917,681 — 758,300....Baltimore & Ohio............ 89,610,188 — 3,130,567 — 3. 23,834,852 l, 6.4 
3,820,863 — 152,781 647,971 + 6,038 weston & Mame ...csscscse 42,290,901 — 2,173,951 — 4.9 6,529,549 — 4 
1,641,600 — 576,800 481,600 — 98,600....Canadian Northern.......... 21,045,400 + 243,800 +4 1.2 5,888,400 6.9 
9,795,928 — 2,109,051 2,963,011 — 541,019 ....Canadian Pacific ...... eee. 119,760,041 — 17,961,225 — 3. 39,089,301 
953,620 — 49,552 49,287 — 40,529....Central R. R. of Georgia..... 13,258,771 + 300,318 + 2.3 2,854,519 19,29 0 
1,074,245 — 189,069 131,608 —  23,972....Chicago & Alton .......... ee 13,202,945 — 920,893 — 6.5 1,438,638 40 1.9 
1,066,400 — 232,083 104,506 +  598,746....Chicago & Eastern Illinois.... 14,417,664 — 451,826 — 3. 1,741,430 1 
1,090,016 — 37,229 147,026 — 47,303....Chicago Great Western....... 13,102,399 + 1,673,377 + 2.6 2,694,459 — 0,9 0.3 
6,970,871 — 367,160 1,830,218 + SERED. oa Ey Be Oe FMM. 60 ccceoe .. $4,111,285 — 2,340,854 — 2.7 24,352,592 l 5 
6,465,427 — 224,596 865,493 — 5: $6,122... .Chlenge & Northwestern.... 76,399,257 + 559,863 + 0.7 18,437,549 880,064 1.6 
1,303,725 + 11,500 317,934 + 47.286... C6, St BMA O:.... wees 16,542,614 + 922,217 + 5.9 4,029,245 
882,852 + 43,778 22,329 — 30,200....Cin., Hamilton & Dayton..... 9,219,573 + 79,545 + 0.9 452,028 198 68.8 
925,589 — 327,868 124,316 — 164,294....Colorado & Southern...... 12,236,629 — 1,736,093 —12.3 2,563,919 — 1 ) 0 
8,414,173 — 155,150 1,009,230 — 156,972....Del., Lack. & Western ....... 36,355,709 — 770,152 — 2.1 11,447,430 1,580,4 2.1 
1,751,378 — 161,357 583,680 + 79,121....Denver & Rio Grande....... . 21,376,419 — 1,203,456 — 5.3 7,110,295 { 8 0 
4,863,225 — 547,486 ESET ASD — BOG GID 6c cM o6dcccccssccscvses .... 55,671,464 — 619,004 — 2.7 11,228,333 3,446,64 5 
5,221,979 — 440,845 833,206 —  237,668....Ilinois Central .......+++++- 61,092,009 + 1,655,809 + 28 = 10,876,695 s 8.5 
886,186 — 15,177 228,947 — 68,466....Kansas City Southern........ 10,012,986 + 160,657 + 1.6 3,177,889 - 88 7 
3,516,422 — 278,795 1,180,970 + 126,880....Lehigh Valley............... 36,161,936 — 3,137,958 — 8.0 9,047,410 7 
4,514,075 — 557,305 590,322 — 141,591....Louisville & Nashville....... 55,167,021 + 369,345 + 0.7 12,085,620 - 14,04 0 
927,873 — 11,110 266,208 + TO ABA... MEMEO: COMETS ..«.0.205cicceces . 10,654,080 + 265,667 + 2.6 2,879,412 - ’ 0 
1,292,519 — 493,132 254,800 — 123,365....M., St. P.& S.S.M.... .. 17,307,920 ,— 2,529,014 —12.8 5,050,016 j 1 
785,014 — 104,594 144,757 — 53,863....Chicago Division..... scsccsess OG RIR — 245,850 — 2.5 2,653,694 — f ) 0 
2,194,849 — 214,778 523,180 + 64,213 ....Missouri, Kansas & Texas.... 29,209,161 — 785,509 — 2.6 6,635,208 2 7 
4,624,180 — 481,506 1,075,573 — 602,262....Missouri Pacific System...... 55,106,770 — 2,328,912 — 4.0 15,123,211 822.614 2 
2,111,859 — 1,506,808 260,410 — 572,588....Nat. Railways of Mexico..... 32,499,521 — 21,774,548 —40.1 2,213,026 18,64 0.4 
21,598,248 — 4,120,258 3,601,738 — 2,367,098 ....New York Central Lines..... *106,364,887 — 12,940,547 —10.9 13,538,086 10.7 2 
7,539,944 — 1,004,500 1,388,644 — 497,345:...N. Y. C. & H. R. R. R....... * 35,834,903 — 3,359,303 — 8.6 4,842,163 14 
5,580,764 — 159,441 1,260,057 +  307,979....N. ¥., N. H. & H............ 60,839,176 — 2,358,575 — 3.7 = 13,291,247 220,281 o.S 
3,760,982 — 140,586 1,305,677 + 25,974....Norfolk & Western .......... 40,756,465 + 759,484 + 1.9 13,256,847 18,0 0 
5,076,146 — 690,271 1,384,001 +  84,963....Northern Pacific ..... seeeee. 62,887,164 — 3,764,752 5.6 20,037,566 2,332,454 10.4 
29,455,472 — 4,635,778 5,938,995 — 714,043....Pennsylvania System.... -*139,516,302 — 12,919,919 — 8.5 19,235,723 2,609,09 1.9 
13,900,292 — 1,703,626 3,110,112 — 384,197....Pennsylvania R. R.......... * 68,554,858 — 5,138,627 — 7.0 11,125,601 2,119,838 0 
errs é-dsen sine 1,618,264 — 126,531....Reading System.............  -.sseee- cae pret cr 70 0 
4,054, 812 — 314,731 1,346,568 — 190,306....Philadelphia & Reading...... 44,785,792 -—— 2,738,692 — 5.8 885, 1.2 
4,938,829 — 431,364 457,946 —  603,831....Rock Island Lines...... weeeee 62,051,000 — 2,938,001 — 4.5 12,096,426 1,7 3 2.1 
871,899 — 158,362 99,751 — 186,389....St. Louis & Southwestern.... 11,887,495 — 449,405 — 3.6 3,148,153 1,23 8.1 
2,040,670 — 36,080 546,572 —  90,528....Seaboard Air Line.......... 23,344,470 + 757,264 +4 3.3 6,409,254 168 2.5 
10,983,655 — 800,484 2,512,131 — 1,047,841....Southern Pacific ..... wees. 126,975,984 — 4,154,185 — 3.2 $4,664,751 6,28 8 
5,505,276 — 100,433 955,897 — 146,220....Southern Railway .......... . 64,367,103 + 984,711 + 16 5,537,786 1,128,648 6.8 
1,085,279 — 99,706 182,289 — 108,715....Mobile & Ohio....... ccccese. 11,895,401 + 588,435 + 4.3 2,262,204 108,49 5.3 
6,718,160 — 552,321 1,933,883 —  341,942....Union Pacific ............... 84,824,933 — 1,249,764 — 1.5 29,066,354 925,567 9.1 
*Fiscal year begins Jan. 1. 
= eee wo nnn ——————————— nn a 
STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books E <s 
Pe- Pay- Books Company Rate. riod. able. Close. Company Rate. riod abie. Close Company Ra 3 - 
Company Rate. riod. able. Close. Citizens Trac. of D.,L. & W.Coal.2% Q July 15 *July 1 Omaha El. L. & 
Ala. Gt. So pf..3 — Aug. 27 *July 18 Oil City (Penn.) 7” a Detroit Edison..1% Q July 15 June 39 P. pf $2. 0 
Atlantic Coast ok wecteee es Bl 25 - July 6 June 30 Diamond Match.1% Q Sep. 15 Aug. 31 Otis e levator 14 Q J 0 
ine Piss: 3% S July 10 June 19 an. aN. 28 =| oe & suse Dist.Co.ofAm.pt. % Q July 31 ‘July Otis Blev. pf....1%4 Q July rr 
&s “12 Q Sep. 1 July 21 Ge aso Elec.pf.3 8S July 13 “July 1 Dom. Power Pac. T. & T. pf.! : 6 
a ry & s. hg case a1, S Aug. 1 *June su — n Pz =. : ; Transmis, pf...1% Q July 15 June 21 Penn. Salt Mfg 2 Ju 0 
Can. Southern . 1% 8S Aug. 1 $June 26 I t. oe " 31% Q July 7 June 16 Dom, Textile pf.1% Q July 15 *June 30 Pittsb'h Coal ; ; © 5 
Cent. of N. J. Q Aug. 1 *July 17 1 ae (Bu 2 ee ae: Fagle W. L. pfi.l% Q@ July 1 July 6 Pitts. T. W 18 M J 8 
Cuba R. R. pf..3 — Aug. 1 *June 30 K fa rt p 2, > July 15 July |7 E. I. du Pont de iy Procter & Gam.4 ) 25 
el., L. & W...2 Q July 20 *July 3 Ma; ecur. ne. 1% Q July 15 Juned Nem. Pow. fi 1% Q July 2 July 15 Procter & Gam.4 {Ex 2 
et. H&S.W.2 — July 6 June 20 ~ pane rTrac,, Iedison Elec, Ill Q J ° ° 
Yet. Riv. Tun — July 15 July 6 ad ee erent - Q ~—_ 15 *July 1 of Boston .... Q Aug. 1 July 15 24 Q J ° 1 
Ga.R.R.& Bank3 Q July 5 July 1 Se ae at yoam.2 i Q Au 1 July 14 Elec. Secur. pf.. ou Q Aug. 1 *July 3 I pf.i144 Q A 1 
Gt. Nor. pf..... Q Aug. 1 July 10 May ‘An pf.1% Q July 15 June 20 El. Util. ¢ orp.pf.1% Q July 15 *July 3 Realty Asso ——_— oa , ; 
Harrisburg, # eens el. Co ...1% Q Aug. 1 “July 1 Eureka P. Line.$8 — Aug. 1 July bb €ecurities Co ...2% 0 
&L.....3% — July 10 *June 20 adel. o. Oh, ‘ Finance Co. of Shawinigan Wa- 
FParrisburg, P., Pa. p --2ie S Sept. 1 *Aug. 10 Penn. 2d pf...1% Q Aug. 1 July 18 ter & Po 1% Q . 7 

J&L % Ex July 10 *June 20 Sarg twnge Ry.7% S July 10 | ..... ° Finance Co. of Sheffield Fa 
Nlinois Centrai. 2M S Sept. 1 *Aug. 10 P S pogd Iny.. .§2 — Aug. 1 eJuly 15 Penn. 2d pf... 4 Ex Aug. 1 July 18 Slawson-D. p Q 2 
Joliet & Chi.....14% Q July 6 *June 26 . ag og $1 Q Aug. 1 “July 15 Globe-Wern. pf. 1% Q July 15 June 30 8.Cal. Edison. Qs Par, 
Kan. City So. pf.1 Q July 15 *June 30 Pub Sve., N. IL1% Q Aug. 1 July 15 Gen. Electric <a Q July 15 *June 1 Stewart-W. S...1% Aug 4 
Lake Shore etd. Pub. Sve., N. Il. y lilinois Brick ...é — July 15 July 3 Stew.-W. S. pf.1% Q 24 
stock,(Mich.Se. OS RSP are 1% Q Aug. 1 July 1b Ill. North. US . i350 3 Aug. 1 July 2 Torrington Co...4 Aug 1 7 

& Nor. Ind.)..6 8S Aug. 1 *July 3 Puget Sd. Trac i Indiana Pipe L. $3 Aug. 14 July 2% Union Nat. Gas.2 ‘2 Tune 30 
Lake Shore ....6 S July 29 *July 3 & P........ Q July 15 *July 1 Int.Harv.,(N.J).1% Q July 15 *June 25 Un.Gas & El.pf.2'. j 0 
Lehigh Val.com. Puget Sd. ae - Int. Harv ore. 1% Q July 15 *June 25 Union Switch & 

aaa 1.25 Q July 11 *June 27 & P. pf.....1% Q July 15 *July 1 Internat. Nickel.24 Q Sept. 1 Aug. 14 Sig.com.&pf.$1.50 J i 0 
Littie oy Ya Rep Ry. & L.pf.14 Q July i June 30 Int. Nickel pf....14 Q Aug. 1 July 14 Unit.Cigar Mfrs.1 QA *J 

N., R.R. & C.$1.50 — July 15 *June 10 Sier.-Pac. El. pf.1% Q Aug. 1 *July 15 Inter. Paper pf.. % Q July 15 *July 6 Un. Cig. Mfrs.pf.1% Q Sept +4 25 
Louis. & Nasiv 3% S Aug.10 July 17 United Rys. & Isi'd Cr’k Coal..00c Q Aug. 1 July 15 U. S. Ind Al 
Mahoning Coal..$5 — Aug. 1 *July 15 Elec., (Balt.)..We Q July 15 July 3 I. Cr’k Coal com.$3 Ex Aug. 1 July 15 cohol pf 1% Q . ry 
Mich. Central ..3 S July 2 *June 26 bit Ry. & L. pf.3 S July 10 June 13 Kayser (Julius) S. Rubb 2. J 5 
M. H. & Schuyi- y.Penn.Trac.pf.i% Q July 15 July 7 & Co. Ist & U.S. Rub t a J 15 

_* gee $1.00 — July 15 June 19 W.Penn.Rys. pf.14 Q Aug. 1 July 15 tee 1% Q Aug. 1 *July 20 U.S. Rub. 24 ) : 
N. Y. Central...1%4% Q July 15 June 19 W. O. Ry. 2d pf.14 Q July 10 *June 23 Laurentide eae Q July 2 june 23 US. ae nelt., I 
Norfolk & W....1% Q Sept.19 *Aug. 31 NDUS LAN x IE eh. Coal & Nav Q Aug. 3 uly 3 f 4 ) 
Horie: @ Wie Gert ue. 2 pg ig AND MISCELLANEOUS Lehigir Val. Coal U.S. Smelt, Ref, 
Northern Cent...$2 — July 15 *June 30 ye Agr. ; hem.1 Q July 15 sJune 22 Sal 2% Q July 18 July 8 & Mfg. of...8 Q ( 
Northern Pac..1% Q Aug. 1 July 9 oo Agr. Ch. pf.l4 Q July 15 ‘June 22 Loose ~W jles Bis. : United Fruit ...2. Q J J , 
Penn. R. R..... Q Aug. 31 *Aug. 1 — Chicle ..... Q July 20 sJuly 14 2d pf. 1% Q Aug. 1 July 15 United Gas Tm QJ 4 
P.,C.,C.&St.L.pf. % Q July 2 *July 15 m. Chicle ....1) Ex July 20 *July 14 McA. & Forbes.2%% Q July 15 *June 30 Unit.Shov j 6 
Pitts, Ft. W. Am. Cc. Prod. “pf. 1% Q July 15 July 10 McA. & F. pf...1% Q July 15 *June 30 U. Sho f 6 

C. reg, gtd ...1% Q Juiy 7 June 12 Am. G. & El. p£i1% Q Aug. 1 July 15 McCall Corp....1. — Aug. 1 July 24 Va.-Car, Ch. pf.2 » J rT 
Reading Co 2 °Q Aug.13 *July 28 Am. Locomo. pf.1% Q July 21 July 3 Maple Leaf pf..1% Q July 18 July 4 Wells F. & Co : “7 20 
Reading 1st pf..1 Q Sept.10 *Aug. 25 Am.Seed’gMacn.l Q July 15 *June 30 Mass Cos..1%4 Q Aug. 1 July 15 Westchester & B 
Reading 2d pf..1 Q July 9 *June 27 Am.Seed’g M.pf.1% Q July 15 *June 30 Mass Aghting Title & Mtg 
United N. ‘ Am. Tel. & Tel.2  Q July 15 *June 30 Cos old com.$1.75 — July 15 *June 25 Guaranty ‘ Ss 0 

R. & Canal....2% Q July 10 June 20 — Tyke 72 ag eis 8 qe - pe Mass, Lighting _ oy ys Waste a bet ee ; 

STREET RAILWAYS. Am Toco Bede @ July ds Juseas. | ance’Teesymes® @ Fuly 1 *June25 | west Gnion ‘elt & July 18 “June m 
Aurora, E. & C.. % Q quis | *June 23 Anaconda Cop..75¢ Q July 15 July 3 ( new pf.$1.50 Q July 15 *June 25 Westingh.Air Br$2 Q Ju J ) 
B.StateRy Ist D3 “= July 18 BellTel. of Can.2 Q July 15 June 24 Mexican Tel ....244 Q July 16 *June 3¢ Westingh.b.&M_1 Q I J 
Auro.,E. & ¢ Q Suis 10 *June 23 Bell Tel.of Penn.14 Q July © July 6 Montreal Tel ...2 Q July lb June 30 West'hE.&M pf.1% Q J t 0 
Bos. & Sub. ripe rs — July 15 *June 30 Bonbright | (Wm. Nat. Biscuit ...1% Q July 15 *june 27 *Holders of record: books d 
P.) Ist pf......14% Q July 10 June 30 Nat. Carbon ...1% Q July 15 July 4 tHolders »f coupon No. 7. ft! yn 
Wechsler & Mill erate gees wee | ee bees Stee eS | ee be el 
= une 25 Nat. Pro _ y 15 ed a — 
ec er 1118, Can. Westingh..1 “1% Q July io June 0 eo "Gas. uly 15 un em 
. . en 0a yl une 3 Light — July 160 *J 26 
Public Accountants and Auditors, Gent Coal @¢ pit 8 July 13 June 90 | Nias. Pali’ Bow 2 Q July 5 Junesxo | GOVERNMENT 
° » Cen e uly une 3 ipissin nes.5 uly 20) June 30 

Efficiency Engineers, Chi. Pneu. Tool..1 3 July July is | Ne ees 6S sus is June so INFORMATION 
Com. Edison... -2 Aug. {| July 15 Northern states. We Specialize U ‘pon News l 
46 Cedar Street, New York a.Ce > oe — Jay wee. wy hy ona Q July 15 June 30 and Executive Action in Wa = 
* * =C: x ing Business Interests. Eff Re le. 
Telephone John 4321. cube’ Ga. ‘sé ar Prt = 1 8 quy ¥ “tur Nova Seo. ids aoa Q July 5 June Bureau of earparate and Financial laters ecosacig 

Geary M. Wechsler, C. P. A. J. Emory Milla. Dayton P.eL pe e@ duly 15 *June 30 & Coal pf.....2 Q July 15 June 30 701-2 Riggs ge 'Wasblogion. D. G 
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Some Problems i in 
the Treatment of Ore 


Many New Ones Are Constantly Arising— 
Processes That Are Employed in Re- 
covering Values from the Rock 
LMOST every mine of gold or silver ore pre- 
sents a different problem for the mining expert 

to solve, because the precious metal is combined 

with other elements from which it has to be sep- 
arated. The first process after the ore has been 
brought to the surface of the earth is to crush it. 

This seems a perfectly simple matter, yet there are 

scores of different kinds of machines that have 

been invented for this purpose. The reason for this 
is the varying hardness of rock and the diversity 
of its mineral content. These determine whether 
the values shall be extracted by means of smelting 
or by chemical or by physical processes. If the ore 
is to be smelted it does not need to be crushed into 
smaller pieces than will pass through a ring two 
and a half inches in diameter. If it is to be refined 
by the cyanide or other chemical process, or is to 
? icentrated, it has to be reduced to a fine 


general type of crusher is the kind where 
is fed into hopper and is crushed between 
...avy steel jaw plates that move backward 
and forward against each other automatically. The 
other is the stamp mill, which reduces the ore to a 
fine powder. The principle of the stamp mill is 
much the same as that of a pile-driver which works 
very rapidly. The stamps are heavy pieces of metal 
that rise and fall swiftly, and with tremendous 
force. They crush the rock that passes beneath 
them over the anvil blocks. The weight of the 
stamp varies from 600 pounds to 1,500 pounds, and 
the height of its drop from 10 to 20 inches. Each 
of these weights rises and falls about 100 times a 
minute, and will crush from 5 to 6 tons of ore per 
day of 24 hours. The size of a stamp mill is desig- 
nated by the number of stamps. Some have only 
10, while others have from 1,000 to 5,000. The 
roar of a big stamp mill can be heard for miles, but 
it is so incessant that the ear becomes accustomed 
to it, and those working within its sound notice it 
only by its cessation, when some necessary repair 
work causes the shutting down of the mill tempo- 
rarily. 
STAMP MILLS 
There are several kinds of stamp mills for each 
of the different types of this apparatus. One type 
of stamp mill is adapted especially to what is called 
free-milling ore. In this the free gold is caught on 
the inside copper vlates by the mortar, and on the 
outside copper tables in front of the stamp batter 
ies by means of quicksilver, forming gold amal- 
gam. At intervals of about twice a month this is 
scraped off and put in a retort. The quicksilver 
is vaporized, and is then condensed in water and 
saved for use over again. The gold is melted and 
run into molds. 
Another type of stamp mill is designated for 
use with concentrating tables. Most gold ores will 
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yield only a portion of their contents to the plain 
amalgamating process outlined above, because some 
of the precious metal is tied up in combination with 
sulphides and baser metals. The values in this form 
are generally saved by adding concentrators. One 
form of these consists of an endless flanged rubber 
belt 4 to 6 feet wide and 12 feet long. The belt 
travels up an incline and round a lower drum, which 
dips into a water tank, in which the mineral is 
collected. In addition to the travel of the belt, the 
latter receives a steady shaking or settling motion 
from a crankshaft along..c-~' side of the machine. 
The shake is at right a. .es to the inclination and 
travel of the belt. The ore is fed upon the belt in a 
stream of water about three feet from the head, and 
flows slowly down the incline, subjected to the 
steady shaking motion which deposits the mineral 
on the belt. At the head of the belt is a row of 
water jets. The slow travel of the belt brings out 
the deposited mineral and the water jets wash back 
the lighter sand, letting only the heavy mineral 
pass and become deposited in the water tank below. 

In the various forms of concentrating tables the 
rubber belt is replaced by a flat, smooth surface, 
usually of linoleum. The “table” is of wood, and 
is about 6 feet wide and 14 feet in length. Diago- 
nally across the surface are narrow strips of wood 
or rubber, graduated in length, and tapering to a 
vanishing point at the end. Jets of water play upon 
the surface of this table and wash the pulverized 
ore that passes across it, owing to the combined up- 
and-down and sidewise-shaking motion that is im- 
parted to the table. The combined action of the wa- 
ter, the motion, and the “ riffles”’ cause the value- 
less part of the pulverized rock—which is the light- 
er—to flow off of one corner of the table, while the 
heavier portion, of greater specific gravity, in which 
the gold is contained, flows through a channel at 
another point. 

ADVANTAGES OF CONCENTRATING 

The principal advantage of these concentrating 
tables is when the mine is located at a considerable 
distance from the nearest railway. The values in 
the ore are reduced to the smallest possible com- 
pass, and the rich concentrates, which are almost as 
precious as gold dust, can be carried by mule back 
over the costliest and most difficult stage of their 
journey between the mine and the smelter. Con- 
centrating machinery is also used where there are 
vast bodies of low-grade ore that would be unprof- 
itable to ship in the form in which it comes from 
the mine. In some of the great mines, like the 
Homestake, more than 1,000 concentrators are used. 
They are ranged side by side in great buildings cov- 
ering acres of ground. 

Among the other methods of extracting the val- 
ues from ore, the cyanide process is one of the most 
largely used. The ore is crushed to a fine powder, 
and is dumped into percolating tanks. There it re- 
mains from two to six days, in which time the gold 
is dissolved by the potassium cyanide. The cyan- 
ide solution is then run off into zinc precipitating 
boxes, and the gold is precipitated by the use of 
clean zine shavings, o1 by electrolysis. This process, 
which was invented in 1891, anu first used in South 
Africa, has now almost entirely superseded other 
methods of recovering finely divided gold. Only 
about one and one-half grains of gold are left in 
each ton of solution and lost. 

These are only a few of the principal processes 
employed in extracting the values from ores. Smelt- 
ing is a branch by itself, and one in which a vast 
amount of capital is invested. The smelter will buy 
ores outright at the mine, or it will treat them on 
delivery for a certain percentage of the values re- 
covered. The smelter is to the miner what the old- 
fashioned grist mill was to the farmer. Also the 
miner usually is in an unending dispute with the 
smelter. In order to get at the value of the ore be- 
fore it is smelted, several assays are made, and it is 
upon these that the ore is paid for. This is neces- 
sary, because in the great smelters hundreds of dif- 
ferent lots of ore are dumped in together, and are 
smelted at the same time. Usually the miner makes 
his own assay, but it seldom agrees with that of 
the smelter’s assayer. Thereupon the samples are 
assayed a third time by one of the many metallur- 
gists that always are to be found in a smelter town. 
The result of this third assay is accepted by both 
parties. That is the only way in which a technical 
dispute of this sort can be arbitrated. 





The Metal Markets 


NEW YORK.—The stagnation which had prevailed in 
the copper market all of week before last was again in 
evidence when the market opened last Monday, and the 
price of electrolytic, thirty days delivered, had a further 
drop of 4, to 13% cents. Tuesday was also dull, but on 
Wednesday some good orders came into the market, 
and the producers advanced their price to 145% cents. 
Thursday was also a good day, and some 20,000,000 
pounds of the metal were taken out. of the market at 
the same price. A holiday spirit prevailed on Friday, 
but prices were firm and the outlook much more en- 
couraging than it had been for some time past. Com- 





menting on the situation, The American Metal Market, 
July 3, says: “There is no article more likely to be 
favorably affected, in both price and consumption, than 
copper, if we are to have a change for the better, mate- 
rially as well as psychologically. Copper is likely to be 
l4c. a pound next week if the present demand continues, 
and will certainly go even higher if we are to have a 
revival in trade and a restoration in business confi- 
dence." 

The following table shows the European visible sup- 
ply of copper by fortnights from Jan. 1, 1914, compared 
with the corresponding periods in the previous years, 
(figures In pounds:) 

1913. + 1912. 
91,591,369 128,688,000 
88,511,360 124,880,000 
February 87,483,200 124,950,880 
February *104,301,120 119,403,200 
Marek 1. .iic< eneened 60,385,720 100,132,480 115,749,760 
March 15. ...cecc.. 0,951,200 97,748,080 
MOSH 8. canccscaccces MM 100,972,480 
DE TB. cccccvnensssi 60, 72 102,576,520 111,602,250 

3 98,181,440 111,661,120 


January j..... 
January 15 














ge een esuséenaned 
BRAY BB. ncecvcecescess 536,16 95,656,860 3,78 
June 1 90,025,600 100,381,120 
SUMO WB. cc cccccescese ‘ 89,546,240 95,993,120 
85,565,760 93,549, 


*Includes Rotterdam and Amsterdam for first time. 
The exports of copper for the month of June in tons, 
and for the first six months of a series of years, follows: 








1914. 1915. 1912. 1911 1910. 
January : y 31,229 29,357 
February 31,894 19,492 
March imane 27,074 23,600 
APTH .ncccccccess ‘ 22,591 
Mav ‘ 
June 28,015 5 26,669 30,489 
. i > 
BAR SILVER PRICES. 
London. New York. 
Pence. Cents. 

Saturday, June 27...ccccccccccceceess 26 56% 
Monday, June 29. ....cccocceccosccsss 26 1-16 5656 
Tuesday, June BO... .scccccccevocscess 26 56% 
Wednesday, July 1.....cccccccccesees 264% 56% 
Thursday, July < 26 1-16 Dg 
Priday, DORE Bass cecccsscs 26 1-16 SO 





Mines and Companies 


American Smelting & Refining Company 

Justice Philbin last week handed down a decision 
dismissing the complaint of Sidney Norman and others, 
minority stockholders of the Federal Mining and Smelt- 
ing Company, who had brought suit against it and the 
American Smelting and Refining Company for the pur- 
pose of having a contract made between the corpora- 
tions in 1905 set aside as fraudulent and void. The 
Judge found that all the charges of fraud and unfair- 
ness of the contract made by the plaintiffs were un- 
founded, and held that ‘‘It was not established that 
any of the terms of the contract were unfair or dis- 
advantageous to the Federal Company, or that there 
was any detriment because of it suffered by the com- 
pany.”’ 


Anaconda 
The company produced 23,800,000 pounds of copper 
during June, comparing as follows: 


1914. 1913. 1912. 
POD dcccncesenecercss 23,800,000 21,500,000 22,250,000 
Six months .ccccccecee 139,700,000 136,350,000 150,800,000 
. . - 


Chino Copper 
May production was 5,666,881 pounds, according to 
preliminary figures. Comparison follows: 
1914. 1913. 1912, 
BE kk cddeccsddecevecscesa 4 5,666,881 4,067,486 1,358,868 
1,245,376 20,136,171 5,998,68 
- we 





Five “norths 


Copper Range Consolidated 
Combined June and six months’ production of Baltic, 
Champion, and Trimountain compares as follows: 


1914. 1913. 1912. 1Ww1i. 
. eer er eecccces 3,116 2,723 2,662 2,699 
Six months ....+.....+. 13,598 15,443 15,9038 15,408 
* . . 


Cripple Creek 

Mines in the Cripple Creek (Col.) district produced 
in June 85,323 tons of ore, with a gross bullion value 
of $1,151,985. 


Eastern Mine Output 

The United States Geological Survey has issued fig- 
ures showing that the value of the output of gold, 
silver, copper, lead, and zinc in the Eastern or Appa- 
lachian States last year was $13,753,557, compared with 
$15,470,276 in 1912, 


Granby 
May production was 1,669,334 pounds of copper. Com- 


parison follows: 





1913. 1912. 
BRAY 2 ccavscvccencseces 1,66 1,762,570 1,914,460 
Five months .........8,5! 8,789,451 9,120,284 


” 999 


May silver production was 52,116 ounces; gold, 3,223 
ounces. 


Miami Copper Company 
June production amounted to 3,124,750 Pounds, com- 


paring as follows: 





1914. 1913. 11912. 
TUME ncccccce cemewerceses Gee 2,612,000 2,653,300 
Six months ...++-+eee0e- 19,512,700 15,725,369 15,354,300 


> + 


Phelps, Dodge & Company 
Output for June and six months compares as follows: 


1914. 1913. 1912. 
TOMO cccvccccccceseccssses 13,113,626 12,667,330 12,750,184 
Six months ...ccccccccess 75,699,073 74,216,189 70,735,473 
7 * > 


Shannon Copper Company 
The company reports output for June as 1,056,000 
pounds of blister copper, comparing as follows: 
1914. 1913. 1912, 
JUNE ... 2. cecccceseeeee+++1,056,000 924,000 1,270,000 
Six Months ...cccccess++-6,048,000 6,886,000 8,516,000 
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e ° Name. Market. Sales. High. Low. Last. out of profits for depreciation, the sum of $152,166 has 
Mining Stocks QUINCY ...... ......Beston 165 G8 GS 806%, DO appropriated from the general surplus as & reserve 
‘ “ 2% for contingencies, making a total increase of $500,000 
i. ee ...-Boston 0 21% W% in reserve accounts.” 
Right of Way......Tor. Mine wo 0 08 8 a 
‘ SANTA FE ............ Boston 20 1% MH 1% 
Transactions and the range of prices for wren Seven Troughs...... Salt Lake 200 .02 02 U2 Petroleum Production 
stocks on the various markets last week were 48 follows: Shanach ..... aa Boston nD 5% 5 5 The United States Geological Survey has completed 
Name. Market. Sales. High. Low. Last. Shattuck & Arizona....Boston 85 (24 23 23% a canvass of all petroleum producers in the United 
AHMEEEK ..............Boston 4 268 268 268 Silver King Con.....Salt Lake 200 1.80 1.70 1.70 States, and reports that the total production in 1013 
Alaska Boston 2,075 27% 27% 27% South Lake...... Boston Curb 10 39-16 «3% 3% was 248,446,230 barrels, as compared with 222,935,044 
Algomah Boston 120 .99 -92 .92 Stewart .......-. Boston Curb 100 1 1-16 11-16 11-16 barrels in 1912. The value of the output in 1913 was 
Allouez Boston 20 40 40 40 Superior Copper ....... Boston 140 27% 26% 27% $237,121,388, or 95.4 cents a barrel, against 13,247, 
Amalgamated .......... Boston 3,260 70% 67% 70% Superior & Boston..... Boston 1,0%5 3 a otivad 2 or 73.7 cents a barrel, in 1912. Thus the outs m 
Amalgamated ....Philadelphia 400 6914 68% 69% | TAMARACK ........ Boston 45 35 34% 34% | creased only 11 per cent., while the value increased four 
Amer. Zine & S.........Boston 15) «16 15% 16 Temiskaming. ...Torontc e 3,400 14% 14% 1444 times that, or 44.4 per cent. Every State except Colo- 
Arizona Commercial... . Boston 800 411-16 4% 411-16 Tonopah Belmont... pas Pi . 646, 6% 6% 8% rado showed an increase in the volume of its product 
Atlanta .......... Boston Curb 100.16 «.16_——«16 Tonopah Extension..Pittsburgh 200 2.50 2.40 2.50 and every field also recorded a gain in value, the lowest 
. 9,500 .01 00% 00% Tonopah Mining........ Phila. 260 6 15-16 6% 6 13-16 gain being 15.25 per cent. in California, and tt ghest 
BARMEE + ss0008 Fusunte nat - ; aa aa Tretheway ......Toronto Mine wo 19 19 YD 78.28 per cent., in the mid-continent reg 
Beaver ......-+s Toronto Mine 3,800 .291%4 .28% .28% Trinit : ar a1 ay, “34 
zs TF cccccccercccess BOSton 30 3% 3% 3% * 2 6 
Beck Tunnel ........ Salt Lake 2,500 .Ot .04 .04 oakeriiia m eatak 200 .40 35 «0 
Buffalo Mines... .Boston Curb 350 = = . UNCLE SAM. aes ape 1,500 “4% “OM ‘uy Pure 0il Company 
Buffalo Mines...Terente Mine §=60 00) NS, | Union Chief......... Salt Lake 3,000 .02% 02 .U2 E. H. Jennings, a Director of the com} an- 
Butte & Balakiala...... Boston = am Pi - Union Copper ......... Boston 10 (1 1 1 nounced last week that English capitalists had ot ed 
Suite @ Lenéen..Besten Curb 1 Se on U. S. Smelt. & Ref....Boston 588 34% 33% 34 an option on a majority of the stock of the company at 
Butte & Superior.......Boston 3,344 38 36% 37% | § § gmelt. & Ref. pf..Boston 207 4714 46% 46% | $26, less a commission, making the net price $24.05. It 
CALAVERAS ....Boston Curb 1,800 17-16 1% 17-16 =. i ae Colorado Springs 1,000 .04% .04% .A% is understood that every stockholder will, if the tion 
Calumet & Arizona.....Boston Ol 65 63% 64% Utah Apex ............Boston 199 1% 1% 1% is exercised, have the privilege of disposing of his 
Calumet & Hecla.......Boston 33 410 400 410 Utah Con. ....... TE 3oston 370 11% 11 11% shares on the same terms. 
eee Los Angeles 2,000 .01% .01% -01% | Utah Copper .......... Boston 205 58% 56% 5814 ie ee 
Calumet & Corbin..Bost. Curb 3,000 16 15 15 WEEE kncavccionss Boston 32 2% 2 2 . 
Cedar Talisman.....Salt Lake 1,000 .00% .0U% .00% Victoria Con Salt Lake 500 ra .35 35 — qtkiencenhigem 
Centennial ........+.+.- Boston 155 18% 16% 18% Vindicator...Colorado Springs 3,600 100% 108% 108% President Scofield last week addressed a letter to 
CRIME co cccccccccerecccee Boston 65 40% 39% 40% WETTLAUFER....Tor. Mine 100.05 .05 05 Chairman Ferris of the House Committee in rence 
Cochrane .......Toronto Mine 2,200 .25 .20 25 Wilbert ............Salt Lake 4,000 .05% .05% .05% to the Government's suit against that con n 
Covalt Lake..... Toronto Mine WOO .42 -42 42 WINGER ccceccccccccses Boston 465 3% 2% 3% whieh te conten charges 3p capad tee Ipsec Rech ote eis Ra 
Colorado .......++-- Salt Lake 800 .11% .11 .11% | Wolverine ............. Boston 170 41 39 41 Cees oe Cute Lente. § Mr. Beetielé's jstier 
CINE ssc concsnteas Toronto 205 7.25 7.25 7.25 YORK ..........Toronto Mine 1,700 124% 11% 12 said, in part: “A close inspection of t of 
Cons. Arizona....Boston Curb 200 .57 «577 *—x dividend. the hearings indicates that the ‘abuses red to 
Cons. Mines....... Los Angeles 16,000 .08% .03% .03% are deducted from a few statements made before the 
Con. Smelters .......- Toronto 67 90.89% CW committee that the Standard Oil Compar eclines the 
Copper Range.......... Boston 333 36% 35 3614 ° purchase of oil from unpatented lands, while at the 
Corbin .......++.. Boston Curb 20 11-16 11-16 11-16 Oil Stocks same time operating adjacent lands in its owr sses- 
Crown Point........ Salt Lake 1,000 .02 .02. .02 sion. The inference is that the company's purpose is 
Crown Reserve...Boston Curb 160 11-16 14-16 1 1-16 ——_— ns ers “ee the emt % hy — bors to its own 
> serve , 5 5 o vantage. his portrayal of the situation is so false 
Crown Reserve Pemba Toronto 600 1.05 1.05 1.08 Name. Market. Sales. High. Low. Last. rm fact pon 50 aaa to this company, as t nake its 
Crown Reserve..Toronto Mine 600 1.07 1.04 1.06 AMALGAMATED OIL..Los A 45 80% 79 79 . . om ravages teal es 
Crown Reserve...... Montreal 2,200 1.13 1.0% 1.13 pre : Se : be . . correction a matter not only of right but as oF 
- 2 ssociated Oi] .......Los An. 50 391%, 39 3916 from taking advantage of other producer [ s eld 
DAVIS-DALY ...Boston Curb 120 .68 .58 Associated Oil...... San Fran. 255 39% 38% BY says that his company has restricted its o one 
Dome Ext.......Toronto Mine 5,400 .07% .07% Associated Oil 5s....San Fran. $7,000 98% 98% 98% 20 es to be able to take production f1 tors 
Dome Lake..... Toronto Mine 3,000 .36 .35 CARIBOU OIL......San Fran. 100 1.30 1.30 1.30 who developed lands in the expectati that t mar 
EAST BUTTE ......... Boston 914 10 9%, GEN. PETROL..... San Fran. 2 «4 8% 3%] keting companies would take their product 
Elkton ...... Colorado Springs 4,700 .46 4444 .45% Gen. Pet. dep. ctfs..San Fran. $1,000 38 38 38 eee 
PUR WAP... ccce Bos. Curb 1,152 1% 1% 1% Gen. Pet. 6s.........San Fran. $2,000 38 39 39 
Foley O'Brien...... Tor. Mine 1500 .25 2D 25 LONE STAR GAS....... Pitts 30 «9812 «98% «998% Standard Oil of New York 
PUREE... dk dsnvssccccss Boston 75 4% 4% 44 MAR. QUEEN........Los An. 1,000 .12 12 -l2 The corporation reports the following stat ent of 
GOLD CHAIN ...Col. Springs 100 .12% .12% .12% Maricopa North...... Los An. 12,000 .05% .05% .U6% | its condition on Jan. 1, 1914, to the Secretary of the 
Goldfield Con ......Bos. Curb %) 17-1617-161 7-16 Midway Northern..... Los An. 5,000 .15 .15 15 Commonwealth of Massachusetts 
Goldfield Merger.....- Boston 1,000.10 Ww Ww NATIONAL tance Los An. 57,000 .04% .04 04 Assets. 1914 191 
Gould ..Toronto Mine 2,500 .01% .01  .01 OHIO FUEL OIL........ Pitts. WO 12% 12% 12% | Real estate ........... os ee+ee $11,241,990 $10,382,365 
Granby  ......sseceeeces Boston 1,582 80, TS MW Ohio Fuel Supply........ Pitts. 157 442% «942% 42% Machinery and construction. 14,842,655 13,757,520 
Granite Bimetal ....St. Louis WO 132% 28 sey, | Oklahoma Gas .......... Pitts. 0” 6 © 60 OSError rare iecace TIS 1Ba 4,059,669 
Grand Central....... Salt Lake 800 .55 ec} at} PEOPLE'S PIPEAGE.. .Pitts. ww 31 31 31 Mfg. mdse., mat. and stock 
Greene-Cananeéa ....... Boston 1,113 31 30 BUS, sey Oil & Gas......... Pitts. 100 68%) «68% 8% reer ee eesesee 46,497,653 41,800,039 
ortecar ‘ PURO ME fb vearcsosscscces Pitts. 6,610 18% 18 18% Cash and debts receivable... 23,249,837 21,963,265 
HANCOCK ....-+0+000- Boston @ 14 1” 10 7 . * : a ‘ : 
Hollinger ...........Montreal 165 19.10 19.00 19.00 a GAS ee nee 102% 102% 102% Stecks and bonds sees . 960 326 ‘ ai $26 
Hollinger ...... eae ‘Toronto 55 19.00 19.00 19.00 oat Sele iaamcctia 40s An. 137 67% 6 67 Stable equipt. and office furn 1,602,218 1,271,144 
Hollinger ..... eee Tor. Mine 19.00 19.00 19.00 United Oi] ............Los An. 6,000 .23 22 23 Total assets Ae Ee en Te ... -105,010,863 94,191,328 
Houghton ..........Bos. Curb WW 2% hy ~ PA omg oe 7 a 
Hudson Bay ....... Tor. Mine 12 70.00 65.00 65.00 tapital stock .......eeeeeee + B75, D 000 $15,000, 00 
Humboldt ........ Boston Curb 700.14 1d 15 OIL NEWS Accounts payable 600 sesensces 15,433, 104 6,1 713 
Floating indebtedness ....... f 278 
IRON BLOSSOM....Salt Lake 1,200 1.87% 1.35 1.871% csaemnsiesahibiaaiagy EI, cy ishaaieaden 14,252,424 e 7 
a sa -: Bos. ( ure 00 17-161 7-161 7-16 Cadde Production EN er ee 8g 395), 335 
M reccccsioe Col. Springs 4,000 11 10% 1% 2 Petal MAWES ..<.scccses ee 105,010,863 94.191.328 
Riese Crick .......... Reston 312 0 49% BO Average daily production of the Caddo (Louisiana) on & 
WP TONE occ sisccnad Boston 290 «20 19 1 ficld is now nearly 24,000 barrels. Price has been well 
JERRY J.........Col. Springs 1,000 .03 og we maintained, being $1.05 a barrel, Union Tank Line Company 
Jupiter ...... .--Toronto Mine 2,800 .05% .06 UD ; pits Stockholders will hold a special 31 
KERR LAKE ........ Reston 735 my ‘ a California Price Reductions for the purpose of amendir s the cert r- 
Se GU kbs snsnacie Toronto 100 5.00 5.00 5.00 Announcement was made last week by the Standard poration of the company inde cate be 
Kerr Lake...... Toronto Mine 205.00 5.00 5.00 Oil Company of California of a reduction in prices of will empower the rss eiges Bes Prin ‘ ‘ . 
King William....... Salt Lake 6,000 .01% 01% 01% all California crude oils of 21 degrees gravity and pee ge age thee ceengeegnn he ote a 4 
LAKE COPPER....... Boston 160 Hig 6 64 ringer oeggen “ nora de Sunset, Kern, Coalinga, ae bon ree rt the Board of Direct to f the 
Pig ae Boston Carb 160 1% 18-16 saan and Lost Hills a reduction of 2% cents a barrel on ice aa dich x £ r saab 2 = ger et aes 
. J ‘ fe 4 3-16 gravities of 21 degrees to 23.9 degrees, and of 5 cents sum to be reserved as working I l i re- 
La Rose .............Toronto 1,600.1.28 1.10 1.15 a we . ; ag : tion to declare dividends from the surplus fits 
Te Rose........ Woronte Mine 128 Ly a barrel on all grades above 24 degrees gravity. ys sud gna paneraeenipar wer z 
Re NN ik Sas eicoe's Boston mm There has been no change in gravities under te woman poh ien advisal pre ee 
Little Bell..........Salt Lake ib ° 13 21 degrees. A uniform reduction of 10 cents a barrel a ae ene oes - am eee ae : 
sever . aad . _ has been made in all grades of oil in the Ventura alter, amend, or repeal by _— - ct 
recat lag nr aeene Nir oo = County field, and a uniform cut of 5 cents a barrel in to alteration or repeal by the stockh« 
ciicnmtan tas... ; ‘Sennen = <e all grades in the Whittier-Fullerton field. The com- = 
<inley-Dar........ 7 67 pany also has lowered the price of gasolenet % cent = . 
McKinley-Dar...Toronto Mine 67 67 gallon. 
Majestic ......... Boston Curb 2 Re The company’s statistics show that the petroleum 
Mary McK teens Col. Springs 542 De output of the State in May was 9,221,446 barrels, a new 
Mass Con.......++.... Boston 7 4% 4% high record. Daily average production for May was 
Mayflower .......... is Boston P 455 4% 3% 4% 207,466 barrels, an increase of 12,745 barreis over the 
May ha se Lake 3,100 OT% UG 0714 daily average of April. Shipments for May were 
Mex. Metals Posen Boston Curb 9,150 +26 “20 “23 8,528,995 barrels, a daily average of 275,129 barrels, as 
Pong seeccescccece — 2 a 7 = compared with a daily average of 292,107 barrels, a high 
NEVADA CONS.-Boston Curb “44 % 14 second tor California, Stocks of crude of on May 21 THE IMMACULATE TRAVELLERS 
ee a . me pote a totaled 50,318,025 barrels, an increase of 692,455 barrels On Smokeless, Cinderless Trains 
Nevada Douglass...Bos. ( urb 80) 1 5-16 1M 1 5-16 for the month. The Standard’s figures, however, are - CLINE : a) 
ae = Pers nag oe yt pe ‘ Pe cousiderably less than those of the independent Pro- BEST SUMMER ROUTE TO 
ew Baltic.......Boston Cur i : hy E eiacen Miah at 
*Nipissing ....... Boston Curb 401 65% 6 a ducers’ Agency. are CALIF ORNIA 
Nipissing ...... «+++ Toronto 185 6.40 6.15 ) Because of Low Percentage of 
Nipissing ...... Toronto Mine 1256.50 6.20 6. Mexican Petroleum Humidity, Contiguity to Large 
North Butte ......... Boston 1,711 2554 24% 25% The consolidated balance sheet of the Mexican Pe- Bodies of Water, Rarity of 
North Lake .......... Boston 315 1% 1 1%4 troleum Company, Limited, (Delaware;) Mexican Pe- Atmosphere 
OHIO COPPER. .Boston Curb 400 .30 .30) .30 troleum Company, (California,) and Huasteca Petroleum The Open Window Route 
Old Cclony Mine...... Boston 485 4 4 4 Company as of Dec. 31, 1913, shows assets of $63,051,445, — 
Old Deminion ........ Boston 70 48 48 48 of which $57,856,405 is classified as ‘oil lands and NEW YORK -NEW ORLEANS 
Old Dom. tr. rets..Bos. Curb 10 «6% 6% 6% leases, wells and other properties.” In connection with LIMITED, SUNSET LIMITED 
Old Gold....Colcrado Springs 4,000 .01 O01 O1 the annual report, Price, Waterhouse & Co. say: “ Dis- Daily, fa eel aabie time 
PRE. Sicncaciae Boston Curb 200 .60 0 HO count on 13,517 shares of common stock sold for cash All Pullman, All Steel, No Extra Fare 
CORRE vicescs § ccesada Boston 175 «476 75 75 has been charged to cost of properties and, inasmuch , 3 
PEARL LAKE ...... Toronto 1,000 .03% .03%4 .03% | as discount on bonds sold was previously charged to Went Stewing Care Sally 
Pearl Lake ....Toronto Mine 1,000 .08 .03 .08 cost of properties, discount on bonds redeemed during 
Peterson Lake ....... Toronto § 1,550 33% 33% the year through sinking funds has been credited to eee tn 
Peterson Lake..Toronto Mine 4,400 35 3414 cost of properties. Owing to conditions in Mexico, no : —- 
Phatuas 2.2.0.0 ce ceed Salt Lake 2,600 .06% .06 .06% inventory was taken of live stock. Mexican Government Washington - Sunset Route 
Pond Creek ........... Boston 285 17 16% 17 dues and taxes paid under protest are considered col- Offices: 
Pond Creek 6s........ Boston $1,500 103 103 108 lectible by the company’s officials and are carried at OAT IM. \14) ame 29°29°-' 158 Broadway, 264 Fifth Aye, 
Porcupine Pet..Toronto Mine 11,000 .31 28 «2 50 cents United States currency for the Mexican peso. In the Semi-Arid Regions the sensible 
Porcupine Tisdale..Tor. Mine 1,000 .01 O01 01 General expenses have been apportioned between con- ERAT (@\I YUM ety ing hg ll hg 
Porcupine Vipond..... Tor. M. 11,000 .27% .24 - 26% struction and operating on the basis of direct expendi- Write for Romance of the White 
Portiand ....Colorado Springs 3,500 1.12 1.11 1.11 tures on these accounts, excluding taxes paid under Family 4 
Prince Con...... - Salt Lake 3,300 .18% .18 .18% protest. In addition to a reserve of $347,834, provided 
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Utilities 
A Qualification of 
the Census Returns 


Growth of Electric Traction Lines Has Been 
in New Additions Rather Than in De- 
velopment of Those Previously Existing 


Hic nt report of the Bureau of Census « 
Te lev pi of electric railways in the United 
\ , 1¢ t 4 





: period from 1902 to 1912 showed an 
e { he busines ind was widely 
< 1 r But le the ses 
f l i tter of m it- 
Ista i p hat the returns must 
b ual i | -4 ‘urrent number of 
Aera, in an ana 0 , tistics, calls atten- 
tion to t t the i ases fail to show the 
s I re yusly xisting traction 

tl ievelopment in the last 
f ar than that disclosed by any 
p ous ( An examination of the returns 
by State ished by the census, moreover, 
ind that the building of new systems rather 
than the development of existing business has been 
Tespot ible for the increa 


MORE PASSENGERS 


Cor pared with previo returns, the revenue 
passengers have increased for the entire country, 
kh follow 

Number of er Cent. 

Fare Increase Over 

ri f l 4 Preceding Census. 
Is 2,023,010, 202 , 

» ee ee 4774, 211,5"M 136.0 

I 7,441,114, 508 55.9 

1 0,545, 554, 607 238.3 


The separate States, however, have not con- 
tributed uniformly to this last increase of 28.3 per 
cent. Older communities, such as Delaware, with 
an increase of 14.6 per cent., the District of Colum- 
bia with 24.6 per cent., Indiana with 25.8 per cent., 
Louisiana with 10.4 per cent., Maryland with 22.7 
with 18.2 per cent., Mis- 

Pennsylvania with 12.9 





per cent., Ma ichusett 

souri with 16.1 per cent., 
per cent. and Virginia with 19 per cent., have con- 
tributed less than this average. The newer devel- 
opments in Arizona and New Mexico, with an in- 
for the five-year period of 87.8 per cent., 
California with an increase of £8.8 per cent., Idaho, 
Nevada, Utah, and Wyoming with 102.9 per cent., 
Kansas with 74.3 per cent., North and South Da- 
kota with 126.2 per cent., Oklahoma with 132.8 per 
is with an increase of 59.8 per cent. 


crease 


cent., and T 
have contributed more than the general average. 
New York, with its increase of 28.3 per cent., Illi- 
nois and New Jersey with 32.6 per cent. each, and 
Wisconsin and Ohio with 31 per cent. and 31.5 


; + } 
per cent. r sctively, represent increases at about 








the average or normal rate 


LOWER CAR MILEAGE 


Che car miles necessary for this traffic have in- 
creased as follows: 

N »f or ( it. 

i Increase U\ er 

c I receding Census 

Ture jc sccanedead 1,144. 450,405 a 

hey ° éacebavetee BME i1.4 

Wie «eee . . LLL 820,078 13.8 


Here again the more recently developed States 
have contributed most to the last increase of 18.8 
per cent. New York and Wisconsin, with increases 
of 22 per cent. each, Illinois with an increase of 
18 per cent., reflect about the average increase, 
while Massachusetts, with an increase of 6.1 per 
cent., Pennsylvania with 7.2 per cent., New Jersey 
with 9.6 per cent., and Ohio with 19.5 per cent., all 
contain large contributions below the general av- 
erage. 

The increases in the number of passenger cars 
and miles of single track, including sidings, have 
been as follows: 


Per Cent. Per Cent. 

Increase Number Increase 
Miles of Over of Over 

Single Preceding Pas. Preceding 

Census of Track Census Cars. Census, 
180) «oe §6©©8,123.08 , 32,505 206s 
we 177.9 60,290 85.5 
1907 52.4 70,016 16.1 
1912 19.4 76,162 8.8 





These additional facilities have also occurred 
principally in the newer communities, the increase 
during the last five years in track miles being ac- 
counted for in general by such States as Idaho, 
Nevada, Utah, and Wyoming, with increases of 
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108.8 per cent., North and South Dakota with in- 
creases of 118.5 per cent., Oklahoma with increases 
of 150 per cent., Oregon with increases of 119.1 
per cent., South Carolina 73.9 per cent., and Texas 
with increases of 72.3 per cent. The increase in 
the number of cars operated, amounting to 12.4 
per cent. for the five-year period, has occurred in 
the same States, Idaho, Nevada, Utah, and Wyom- 
ing increasing 127 per cent., North and South 
Dakota 63.2 per cent., Oklahoma 105.5 per cent., 
Oregon 109 per cent., South Carolina 46 per cent., 
and Texas 40.1 per cent. 

GREATER OPERATING EXPENSES 

While gross income of the tractions for the 
entire United States has increased in the five-year 
period about 38.6 per cent., including income from 
the sale of current for light and power, and 36.3 
per cent. excluding such sales, it is noted that op- 
erating expenses have kept pace with this increase, 
showing an advance of 32.5 per cent. For such 
well-developed communities as Delaware and the 
District of Columbia, Indiana, Kansas, Louisiana, 
Maryland, Minnesota, Mississippi, Missouri, Ne- 
braska, North Carolina, Ohio, and Oregon, the rate 
of increase in operating expenses has actually ex- 
ceeded the rate of increase of gross earnings, and 
the same is, of course, true of some of the more 
newly developed States. Massachusetts, New York, 
and Pennsylvania disclose operating expenses with 
a slightly less rate of increase than operating rev- 
enues, but in all of these instances the increases in 
gross income fall below the average. As a result 
the following important States show increases in 
gross income less operating expenses at less than 
the average rate, viz.: Connecticut and Rhode 
Island, Delaware and the District of Columbia, In- 
diana, Kentucky, Louisiana, Maryland, Massachu- 
setts, Minnesota, New York, Pennsylvania, Tennes- 
see, and Wisconsin. Missouri, Montana, and South 
Carolina actually show decreases in net operating 
revenues. 

The preliminary census returns do not disclose 
the increase in capital account brought about 
because of additions in service, and it is impossible 
to determine, therefore, the actual surplus after 
paying a reasonable return upon the investment. 
It is noted, however, that when fixed charges con- 
sisting of taxes and interest are deducted from net 
operating revenue, the amount available for divi- 
dends shows no rate of increase for the large ma- 
jority of States. Such newly developed communi- 
ties as California, Idaho, Nevada, Utah, Wyoming, 
Iowa, North and South Dakota, Oklahoma, and 
Texas are among the exceptions to this rule. Kan- 
sas, Mississippi, Montana, New Jersey, Pennsyl- 
vania, and South Carolina disclose actual decreases 
in the amounts available for dividends, despite the 
increase in traffic. 





PUBLIC UTILITY NEWS 


American Water Works & Electric Company 

In a circular issued to stockholders of the company, 
H. Hobart Porter, President, says that earnings accru- 
ing from the water properties, together with interest 
on cash and securities in the treasury, will be more 
than sufficient to cover bond interest and first preferred 
dividends, even without income from the West Penn 
Traction & Water Power stocks owned by the company. 
It has been decided to close the fiscal year June 50, 
and quarterly dividends of 1% per cent. on the first 
preferred stock will be paid every three months, begin- 
ning with Oct. 1. The dividend due Oct. 1, 1914, will 
be for the period from April 27, 1914, the date on which 
the present company took over the assets of the Amer- 
ican Water Works & Guarantee Company. Decision 
favorable to the Birmingham Water Works Company, 
a subsidiary of American Water Works & Electric Com- 
pany, has been rendered in the Circuit Court at Birming- 
ham in the quo warranto action by which the city 
sought to annul the charter and franchise of the water 
works company. The city alleged that the company had 
failed to provide pure water and proper service to its 
consumers. The court heid that the water furnished by 
the company was purified by the best known methods 
of modern practice, and that the service was adequate. 
On every point the court held for the company, but 
the city will appeal the case to the Supreme Court. 

ee 





Belt Rallway Company, Chicago 

Income account for year ended Dec. 31 last shows 
that the total operating revenues for 1913 were $3,088,- 
798, an increase of $140,560, or 4.77 per cent., due chiefly 
te increased transfer switching. The total operating ex- 
penses were $1,975,736, an increase of 117,592, or 6.33 
per cent. The maintenance of way and structure ex- 
pense increased $79,836. The net income for 1913 was 
$215,823. The report states that the Chicago & Western 
Indiana during the year spent $2,836,589 for improve- 
ments to property leased by the Belt Line. Of this 
$1,377,757 was for construction at the clearing yard. 

ef 


Birmingham’s Municipal Utilities 

The City of Birmingham, England, has four profita- 
ble municipal enterprises, according to a report by Con- 
sul Albert Halstead, who is located there. These are 
the Water Department, Gas Department, Electrical Sup- 
ply Department, and the tramways. In the year ended 
March 31, 1914, the net profits were $287,031, after de- 
ducting capital charges, reserve fund, sinking fund, and, 
in some cases, a renewal fund. In the Gas Department 
a heavy expenditure for new construction was paid out 
of earnings. The net profits are applied to the reduc- 





tion of taxes. Last year the tramways carried 147,000,- 
000 passengers, or about 3,000,000 a week. 
. . . 


Blackstone Valley Gas and Electric 
1914 


May gross 
Net after taxes 
Surplus after charges... 
Twelve months’ gross.. 
Net after taxes......... 
Surplus after chages 








*Decrease. 


Brooklyn Union Gas Company 

Charging the Directors and officers of the company 
with extravagance and mismanagement and with the 
concealment of $7,000,000 that should be distributed 
among the stockholders, Thomas Read of Brooklyn i 
Stockholder, has begun suit in which an accounting is de- 
manded. James H. Jourdan, Vice President of the com 
pany, denies the charges. 


Buffalo Gas Company 

Report for the year ended Dec. 31 last shows gross 
earnings of $213,906 Bond interest was $200,250, leav- 
ing a deficit of $76,344 Net deficit in preceding 


was $23,230 





In commenting on the situation of the company in 
the annual report President Hu h 
interests of the stockholders are to be preserved the 
tockholders at large must cOme to the relief of the 
company before Oct. 1, when the bond interest will 
He states that it has been only by the 
stance obtained from certain stockholders that he 


reys says If the 






again be due.” 


iss 





has been able to meet the coupons maturing for the 
interest periods of Oct. 1, 1912; April 1, 1913 ct. 
I9is, and April 1, 1914 
. > *. 
Canton Electric Company 
114 is In 

May gross ace oa het he oea $39,710 $29,175 $10,555 
Net Ee Te ee ee ere 17. 133,587 3.512 
Surplus after charges......... .. LL,676 8,633 1,048 
Twelve months gress....... 239 303,126 luo ils 
Net . deeeus aeheeeegees 180,662 46,679 
Surplus after charges.......... 128,706 26,191 





Centralized Control of Chicago’s Utilities 

A report issued by Montague Ferry, Commissioner of 
Public Service of Chicago, asserts that by means of 
interlocking directorates control of the utilities of Chi- 
cago and surrounding territory has become so central- 
ized as to constitute a menace to the public welfare. The 
report says that five men—Samuel [nsull, John J. 
Mitchell, James A. Patten, Henry A. Blair, and Ira M. 
Cobe—control most of the companies A further investi- 
gation is urged. 

. * . 


Cleveland, Southwestern & Columbus 





1914 19L5 Ine 
May gross $112,894 $108.624 $4,270 
Net earnings ......... 47,088 16,096 Lost 
Surplus after interest and taxes 14,460 14,506 *46 
Five months’ gross... $86,819 463,557 23, 
Reet GRFMIMEBD ..ccccss 181,520 169,985 11,555 


Surplus after interest and taxes 20,749 14,18! 6,468 
*Decrease 


. os . 
Commonwealth Power, Railway aad Light Company 
1914. 1913 Increase. 
May gross ict $245,412 $49,850 
Surplus after charges 176,864 4,t1L 
Bal. after pref. charges 06, 864 4,111 





1,455,875 
870,357 
220,357 

ymmon stock 





Twelve months’ gross.. 2,966,050 1,510,774 
Surplus after charges... 7,461 1,337,103 
Bal. after pref. divid'ds. *1,247,461 

*Equal to 8.04 per cent. on $15,500,000 





Dallas Electric 
1913. Increase. 





May gross tp ehneaneeesec $184,726 *$108 
Wet after thWiBenccancceece 75,908 3,287 
Surplus after charges..... 51,203 110 
Twelve months’ gross...... 1,982,082 288,211 
ae. 6! eee 820,565 112,938 
Surplus after charges... 524,820 13,735 


*Decrease 
. . . 
Denver Union Water Company 
The New York Trust Company, as trustee, last week 
applied for a receivership for the Denver Union Water 
Company. Action resulted from failure of company to 
supply sufficient water to citizens. 
7 > . 
East Boston Gas 
The bill to reduce the price of gas from 9 to 530 
cents in East Boston, Mass., has been vetoed by Gov. 
Walsh. The House sustained the veto by a vote of 
176 to 15. 





. - . 
El Paso Electric 
1914 1913. Increase. 
May gross $83,286 $69,087 $14,249 
Net after taxes 35,765 29,707 6,058 
Surplus after charges...... 31,564 27,509 4,055 
Twelve months’ gross...... 951,588 851,740 99,848 
Net after taxeS............ 429,894 391,571 38,323 
Surplus after charges...... 383,622 341,962 41,660 
*- -¢ . 
Galveston-Houston Electric 
1914 1913. Increase. 
Bee GIs ci iccccicacdcase $210,528 $202,470 $8,068 
Net after taxes........... 98,161 90,954 7,207 
Surplus after charges.... 62,492 56,199 6,293 
Twelve months’ gross..... 2,442,274 2,180,999 261,275 
Net after taxes...... «+++. 1,065,760 924,453 141,307 
Surplus after charges..... 632,605 614,761 117,844 
. . . 


Malene Light & Power Company 

Consolidation of two northern New York power com- 
panies has been authorized by the up-State Public Ser- 
vice Commission, after a long series of hearings and 
investigations by the commission’s engineers and ac- 
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countants. By the terms of the commission’ 
ission’s order the Secrant : Pel 
Malone Light & Power Company is authorized to issue elintinaiel eee a. Market. Sales. High. Low 
$348,000 6 per cent. bonds and $50,000 new stock. The May gross — 1913. Increase. FAIRMONT GAS ...Ralto. 340 303 30 
ey of this sale will be used to purchase the prop- Net BB in ccceececccrece $83,290 $70,086 $13,204 Fairment Gas pf..... .Balto 80 46 4 46 
or Prankli ie ; oR, Bronce Bee es dae ao ened : 39,352 Pai ae: e we : } 
—- = ee County Hydraulic Company, which Surplus after charges ae 4,410 Fairm. Clarks Trac. 5s.Ralto. $2,000 10014 100 
-dro-elec * ee - “ Bisese 24,142 627 said = ‘ ’ s 
> ectric generating station, poles, lines, and Twelve months’ gross 1,037.83 51 ee GEORGIA RY. & EL..Boston 53 122 ) 
ps ner F gooapeoenocegy4 The two companies are then au- Net ae moron 851,101 186,737 Georgia Ry. & Elec. pf. Bost or 2S 21% 
orized to me . <ee - hag GR ona por Seeman 330, 6. 508,259 27,482 . oe 22 Ni - SOBtON 2 87 & 
pian tg Hg —- Malone Light & Power Company Surplus after charges.... 398,820 330 - peor Great West. Power 5s..San F. $4,000 7914 79 
anchise of the Franklin Company. — Bt O47 HARWOOD ELEC. 6s..Phila. $2,000 res a ae ‘ 
wits ILLINOIS TRAC i _ 10L% 10% 
Marion Light and Heating Company one. Railways & Light Company Interstate Rys oe. $5 - a & 
’ e ce . . ¥ Sa bee ila. 5, 000 at a 
thie 1914. 1913 Increase. oa % ee Committee of the City Council has K. C. LIGHT & P Chics e E 
oo BLOBS ...ccrcccccccess -$19,821 $1,025 pe : ager of the revised franchise ordi- K. C. Light & P apa rte 0 “4 
EE re . : : 1ance for Toledo Railway : . <page . ...Chicago 170 g 
RUE sennsesessresssesses nesde 4,916 2,6 tailways & Light Company, as pr K. € 5s : 
Surplus after charges..... eee. 1,805 3 pared by the Toledo Citizens’ Franchise aie, ceumanen : See eer eee — 
Twelve months gross okt ano the organization of business Py 3 s ’ ay one el. Ist Ss....Phila. $1,000 9 
Met seeceeee 201, K2 aidan’ is Gelatin at th ss men which expects to bring Knoxville Trac salto. $5.00 - 2 
DD cdecvastWh aceewenses s as nent of the long-standing franchise con- a Pere 3,009 103 0 
Surplus after charges. troversy. ‘Later the committee will meet so ge LEHIGH VAL. T. pf...Phila en 
*Decreas seetativ ‘ »pre- Phig Je " r oe cote 
Decrease. - rom of the business men and with Henry L. Lehigh Val. Tr. Ist 5s..Phila. $2,000 90 an 
Middl = aa ra who is in charge of the franchise fight for MACKAY COS........Toronto 25 «680 
> e 7 ai ray ackav . . 7 ~ 
- esex & Boston Street Raliway aatens = railway compan:. Initiative petitions, pre kay Cos. pf.......Toronto 74 Oy 
i he company intends to file a petition with the Massa- Kink <a oe eggs by labor unions of the city, have been Mfrs. Lt. & Heat. .Pittsburgh 780 D1l 
tee Public Service Commission asking permission to nay be special election on the question of the Mass, Electric ...... Boston no 
pe fare over the entire system to & cents, with an po oH yee nership of all public utilities in Toledo Electric pf.. . Boston 9 58 ae 
= ~ : harge of 1 cent for a transfer. The company says prea ah sae one, natural gas, and steam heating. Under SOO vexanuas . Boston 4 & 
‘i at this ey made necessary by the recent increase in paener e filing of these petitions, if signed by the Gas pf os Boston of 
ages of its employes awarded by the Arbitration , percentage of the qualified voters of the city Mass. Gas 4lys, 1931...Bost waar ‘ 
Board. automatically calls the election for Aug. 11. Th ¥+ | Masa. Gas 4%, 1920... Boston = 4 H% 
oes nance submitted to popular \ a De an nie OP WE. A. cid dec Poston Wg 
authorizes an $8,000,006 ar vote under the petitions Met. W. S. El. gold 4s.Chicago & P 
S ar § ; . - F rine y 2 Ril 
Monongahela Valley Traction over the street r Ih 00 G per cent. bond issue to take - xican Northern Pow. Mont on Fi 
stre ailway tric le i? } — : 2 } 5 
Tae cictient sdaueie Gar Gis and five emneana. on aaa ane Bra w ay » elec tri light and power and lilw. El. Ry. & L. 4%s..Balto. $4,000 ) ‘ 
seth: ) hs as sesamiae systems. The Non-Partisan League an- Minn'p’s & St. P. Jt. Ss. Bulto. $6,000 1 
May— diate ™ ape it expected to submit to the council a Miss. River Power 5s..Bosto $1 = 
? é 1914 Increase ranchise ordinance containing ¢ Hee s Miss. Riv. n $1,000 5 s 81 
Gross earnings ee $01.4." $ Cleveland slidi aining a modified form of the Miss. River Power pf..Boston 
2 Pern A ESRSECS DRIER AREA SYS +29 1.4 1, {8 ele Slic e scale far Tp F “ 7 - 5 
Net earnings ogee t ot thn tie —— cale fare. The league, which consists Mont. Lt., H. & P...Montreal ‘ins 5 
Set suneiee — petboret g a — municipal ownership advocates, Mont. L., H. & P. 4%s..Mont. $1,000 9 ein o- 
page grog ene 2,650 peg banged labor municipal ownership plan on Montreal Tramways.. Montreal 107 9 ‘ ' 
Gross earnings .. ee aay at it is too broad and is apt to defeat Mont. Tram. deb Mont . on . poe 
“ 1 * ceeeecce oon f 40,5351 a the hopes of ultimate! — < y i a itreal $19, t4x ® Pa 
Met GOsHBMME oo/nccsccciascocsax “= : wks 40 tits waited cane y securing municipal owner- Mont. Tram. Power..Montreal 5,454 4 
RE ea oe tilities. NEW ENG. TEL. Bostor at dar ze 5 
—a—é_ ; Wheeling Electric C ie — Eng. Tel. Ss, “32...Boston $5,000 10 
New York Railways fi N. O. Ry. & Lt. 444s N. O. $9.00 : 
' ee 1914, Nort, @ Ports. Trac. bs.E oe eae 
Reports earnings for the month of May and eleven ea 8 ys Ports. ; Trac. 5s. Balte €1 Roy § 9 
manthe as tolows: y and a nto . Ry. & Light 5s Balto. $3.00« 4 
: Co Ce cece ceccecee Nor. ez % ta ee : 
1914 i13. Decrease Surplus after charges...... Ne ae — : a 2, KM , 
P MO sacs docce ee PER $1,199,850 $1 ¥ om Twelve months’ gross...... nn : alo Trac. & L....Cleve 64 
ot after taxes.... 300, 109 34.040 eon Hae ; ; or O. Tr. & L. Ist 5s.Cin $1.00 & a 
e J +f | te Re ee en a i ipa as (3 a WY . . + 7 1s s 
Other income ..... 546 Surplus after charges IGDEN GAS ds.......Chicago $3,000 - 
mains... 2 jo eecese Omnibus Cable 6s Ss PT TTT 
eeeccees 11.4% : Slec. 6s pi % 
Interest on underlying bonds pes Oro Elec. ts....: Francisco $1,000 ¢ : ° 
soe ‘AC ELEC tes 
Income available for inter- i i ies ac ee gen . RY. 5s San F. 84.000 10 
est on company’s bonds 9.08 t S t acific Gas & E......Chica a af bd 
Interest on ref. 4s...... Oo .Gu2 ecurl tes Pacific Gas & E....San Frat itd { 
errr Pacific Gas & E. pf... i 1 : i “8 
Bleve haiti 9, Gu2 lis Pacific Light C . = a 
Ele ven months gross....... nda Transat tions and range of quotations for various “ c Light Corp. pf I ‘ 74 ; a 
Net after taxes............. 195,212 public utilities securities on other than the New York acific Tel. & Tel. 5s...San F. $16,000 97 ‘ 
Seber eee I, 218 markets last week were as follows: ee Penn. Water & P. 5s falto. $26.000 § 4 
Total income Nan E People’s Gas ( igi 2 a 
dh r kde Samat ee Name, Market. Sales. High. Low. L: es ae : Chicago G67 
Interest on underlying bonds ~,447,36 AM. CITIES pt..New Orleans oe mes ee Last. | People’s Gas ref. 5s...Chicago $26,000 101 
Income available for inter- ieee laine & - lean m2 G3, G2, lig People’s Water Ss..San Fran.$258.(« Ow” W% 
5 Ss OS — ” - me -.al F pe "ay 
est on company’s bonds =) 608 = ae eee ere Orleans $25,000 92 9114, W114 Philadelphia Co hit 8 2 
ds.. 1,529.066 1,718,625 SS.0401 Am. Gas & Elec. 5s . 2 1% ; Phila 10 
Interest on ref. 4s.......... 518 ae ios. deca ~ OS..<..Phila. $4,900 86 $54 8 Phila, Co. 6 p. ¢. cum.pf. Phils ~ 4) S fy 
OR ES 6b cnckcasnees 032 149 cere : . 3as OE Th. Os ccc esc, 1 104 103 104 Phila. Co. 1st ds f is a. 2 4 4. 42 
J -s. 982,148 Ww SS.G1 Am. Railways....Philadelphia “ae sibs sb Pails. 1C 8.. Phila. $9,000 ) 9 
Stockholders and holders of the adjustment bonds at Am. Rys. pf......Philadelphia 0 1: me Phil d inh Saeed Phila. $45,000 § & 

a special meeting voted to approve the action of D Am. Rys. 5s, 1917 Phila. $3,000 ae Phila. ‘Elect get cae 500 4 
einen 32 aah é ) i- eee tila. 3,000 ns ; Tinotetn. to 25% 25 1 
rectors in deciding to abandon the Roosevelt Street Ferry *Am. Tel. & Tel........Boston 1,545 1227 oe Philg “ae a il Phila. $17,700 82 SO aa 
— of the Chambers Street line. Not much more Am. Tel, & Tel. 4s Be om 53,000 pon — P} “ ig eee Phila. $3,300 10 ) A 

’ . ! scree 208 33, Re ‘ hila. T ctfs ='y 102 On 
e an 100 feet of track are to be given up, but the formal Am. T. & T. conv, 4%4s..Boston $1,300 99 = Phila “4 - - Phila so. 1 4 
consent of security holders was necessary Anacostia & Pot. 5s Bal ag mM UN i ke ee Phila re ? ona 8 
nag : peerage . 58..... Balto. $1,000 1014g 114g 10114 Phila. Traction Phila 8 * 
. ee y. Ist Ss..... Balto. $10,000 100 1K Pitts. Bir T nae UE 8 s s 
. a , LOW 100 s. Birm. Trac. 5s > . , 
Northern Ohio Traction and Light BAY COUNTIES P. 5s...8. F. $8,000 100% 1003 . Porto Rico Rye. I eoEe. SE,G0D' O08 ( oo 
; > OS... 4 &, Me Oo 10 ac tysS.......ToOront¢ - 
1914. 113. Inerease Balto. Elec f >. on : - % P ac Elec r ; 5 $ 
iad dialer ssc x odianay.adicesisinied summans on wal I pegs 2 setie ihus y P : ~ .....-Balto 25 «(44 44 44 age Elec. 1st 5s....Wash. $18.100 99 2 
eT rere ons 908 ro nian $45,045 melt ns ~ ; Ss, stmpd..Balto. $1),000 4 8% 99 eer RTIOB. 6555.0 Chicago ‘9 ‘ 8 
sseiseh a gene 31.228 2 mys p he elen Cee . om ener a 9 
Surplus after charges. on ed om ’ B “ es .Montreal 9 145 14D 145 ublic Service pf Chicago See 
Wine enntiie pee rene es 80,568 67.081 13,487 3ell Telephone 5s....Montreal $7,000 994 901 a Publie Service 5s Phil 6 
pt S BTOSS.......... 1,403,980 1.205720 Ivecup | B’ham Ry., L. & P. 4%s..N. O 168) 60% 90% "2 | QUEBEC RY = hila. $1,000 89% §& 
EN STS Me pgs oy . mS..4 § Hig ‘ « aed > or Montre ae ‘ é 
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Surplus after charges... 2? 997 Brazilis a toston 16 91, 9% 954 ’ - EL. G & RY. is.S $3.000 ~/2 
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ec Ga > —" . = ae ‘ : “i ae $1 
The a and Electric Company CAL. G. & EL. unif. 5s...8. F. $8, ‘la | Seattle Elec. 5s.. B cee a * 01% 
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Gross earnings $1 368 &! Calif St. Cable 5s...San Fran. $4,000 100-100 Spring vw ae ae Ee n S ; 
oC eccceseccccceces 368, 802 ‘apite ee lees itl : 7 s +. , . ms 
Net earnings . ¢AG. Capital Traction..Washington a oT oT TORONTO -s ee a a) Oe 9 3 
see eee ener ene ee anes er ‘anital Tracti r ; : v6 sO. t = 
From Jan. 1 to May 31: = Cae Seeeens Se- ..Wash. § 108108 Toronto Rz “2 oo eis 18 2 . 
Gross earnings ; . Cedar Rapids Power..Montreal 35 66 66 Twin Ci ee - Foronto 10 128 127 2 
teen eee e ee wneee ~~ 5 om i y Cc - 12 2g 
Net earnings . Cedar Rapids P. bds.Montreal $500 86 et T. a an tent eeees Montreal = 109 % 
eee eresesseseseses 3 ‘eae > ps 2 ete ity es 
On May 31 last the company was serving —— - + nee. ie pd.Mont. $1,500 lez lo Twin City, rights ee “2 
EEE = gain of 30,196 within twelve Aen ‘ The C esr — rel. 5s.. Pitts. $5,000 99%, WAS Twin City. cae al 2,384 1 
gain in the number of eerie <2 n pov ; lé it ago City Ry. 5s Chicago $14,000 100% 1001 UNION er av po :Tore nto 1.861 > + 2 
months of 1914 was about 2,¢ zx "= ive licago Rys., Ser. 1..Chicago nO ar " , ‘ + pagal Age alt $18,000 8 7 
; . — : 2,000 greater than i . Chicag ae PAR Se tae N78 Un. R. R.'s of S. F. 4s oa S4 &4 
first five months of the preceding year n the psc ty Ser. 2..Chicago 1,644 34% United Ry. & Ele 4 ~ ee oe é 
The a a a year licago ys. Ist 5s.. salto beg ty. tlec. #448..Balto $1 9 4 
‘ e new financing plan of the company has been Chakaat dace t 58 I alto. $4,000 USly United Ry. & Elec Balti = , : ve e ~8 
‘ormally approved by the California Railroad Con cl a ae a gga rie #6 United Ry. & El pag ta lige = 7 
. tz ve ymmis- ag . ty. < y s role - 8 
sion, and the company is authorized to carry nis oc iicago A. hicago $10,000 Un. Ry. & Elec i —e peat : bed 
following programme: First—The comp xn y out the hicago Rys. 5s, B. Chicago $33,000 Un Re r a inc. 4s..Balt. $9,000 
. ipan ne ssue > 29 T - ‘ 9 - & Elec, Ds Pa lt > - 
when it desires, $5,000,000 par value of colle: -¥ issue, Chicago fel. 5s.. Chicago $10,000 in ey. & Ble ref. : Balt. $21,400 &8% 8 a 
funding bonds now pledged under the = 0 si one re- wane in. Gas & Elec Cincin 9 Union é iia ti ie ~— rs Balt. $15,600 99% P on . 
<d Shewraas noted: water <a ~ ) wpany s issue Cincin, -@t Ry...... Cincinnat vin) *U ze ion. ..Philadelphia 1,164 r . 
$5) ,04 i ; : ng March 25, 1915. Second— Cities Seri . * 7 nited Gas Imp. . Philadelphi fs i 
5,000,000 first lien 6 per cent. bonds also pledged u r —s ervice .Columbus 48 United Rys. Inv. 5s j iphia 1,f S4 % 
Ghee teiéed Ghali upon payment of the het an : under Cities Service pf. Columbus we) United Ry s. Inv peers a on : $ ety 
celed. Third—The comp: . F B ytes, be can- Cleveland Ry. Co Cleveland Pas - syslog ctfs...Phila. $25.000 2 
. 4 pany may issue a s e1: . e verane 257 WASHINGTON GAS } 
500,000 of ite newly created firs e and sell $12,- Colorado R. R. 5s......Wash. $1,000 ‘ ee IN GAS...Wast Su TE 
’ ed first preferred 6 per cent ‘ 1, Wash. Ry. & Elec. pf.. Ws s 
stock at not less than $82.50 per share. Fourth—The Columbus Ry, & L..Columbus 1b 15! Wash. Ry. & Elec. 4s. age Sd eee : 
; aes set : oe share. Tourth—" Cc e aes be a as tv. & Elec. 4s..Was! om 
company may exchange its old issue of $10,000,000 og a S&B, a0 Pitts. $14,000 rit} West End St. Ry Bost _— 8 
ferred stock for new preferred é ; U pre- Columbia Gas & Ele« Pitts. or W_E . gy soston - Gs ‘ pes 
red stock after July 1, 1916 . - N50 14 104 . End St. Ry. 4s, '17.Boston § 2 
at the rate of 10 shares of old stock for 10 e a Columbus G. & F......Cincin. 10 ( GS West End St R ,. B =f gag: ie 
, . - . Go " shares ‘olum . 7 a , - ot. ty f loste . 2 
of new stock. Fifth—With respect to er prerne Ce l imbus G. & F. pf..Colum In ‘ tk Micki. Ses ‘ag - n ¥ 
through sinking funds in 1914, the company "4 ire Com. Edison ...... . .Chicago 140 4 Western T. & T f ' itts. $1, 00 , 
s . po em ’ ympan) nay re- . an = ss - ” “ . os sosto 4 
mao aeti its treasury through the issuance of an equiva- preggo Ry. 5s. .St. I $1,000 He MEE Western Union Bost ; wa . 
ent amount of common stock. equi — Edison ere Chicago $20,000 LOK, Deity Winnipeg Elec. Ry s & 
*“* * py pre +e aan Baltimore $11,000 4 04% Winnipeg Elec. Ry os 
«“k 7 on. we , ns a | . > : ahs 
Rockford Electric Company ale vi — edce Baltimore 70 106% 107 YORK RY. w 
1914. Con. & waised pt. .... - Seiimore 1040 bd *Ex dividend. 8 
May OME sg asdisene wees $38,796 “on: Power 4148.....Baltimore $3,800 ed o 
oa pS eee ea os San Con. Trac. of N. J. 5s...Phila. $1,000 . is 
Surplus after charges aes Clin Sis BO 2 i sate O2% : 
. arges....... " . of N. J......Phila. Ww = Amer 
Twelve months’ gross Consumers’ Gas Toronto 120 177 2 & Ele Water Works | 
a ee eee . - 2 - ‘ =< 
ad tte ; C. & P. Tel. 5s. ea oe Electric Stocks 
Gasiihe athe ebbeeel — aha heres ied ’ abe my 1031, 
veal eg charges......165,418 25.090 DANVILLE TRAC. 5s..Balto. $1,000 O41 pe OTTO BILLO 
crease. , Detroit United Montreal 9 an MM 27 Wall St., N. ¥. fel, 6907 
———— = = —- . Duluth-Superior Trac..Toronto ris ~ oe ——— = — — 
> o 1 62 63 - - we 
EAST SIDE ST. RY " t nquestioned Safety of Princips 
. ms ee vi. 4is.Phila. $1400 om Ww - ‘ r rincipal—Liberal Yiel 
ae - * ‘ wm, 991, 991 e offer the Notes and Preferred § Yield 
American Public Utilities on Electric . Boston 72 249% 248 249 i Public Utility Compani price ec 
Undesiying feoucs 2 rage Ek ctric 5s... Phila. $2,000 105 105 105 ste adily puters pot Reap oniness o3- é and 
ERNEST SMITH 0 ‘¥ ctf. bonds. Toronto $1,000 9%, ‘I 2 Descriptive circulars upon t i ; 
= Zlec, & Peo. 4s... Phil : oe 
25 Broad St., N. ¥. ie o. — jila. $4,000 KI St S044 - 
° Tel. 974-5 Broad. Elec. & Peo. 48, ctfs....Phila, $9,000 82 81 et ORRIS & (c. 
Equit. Mlum. Gas Ss....Phila. $4,060) 105 = mens 
° . OS 105 106 Investment Securities 
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Senator Borah 








Within ten years we will face the question of public 
ownership of railroads because of the breakdown of 
regulation, It seems we are approaching a condition that 
no commission in meet. We are now nearer public 
owne rt n ever before, and we are nearer because 
capitalists they do not propose to invest money in 
entert ; h ome one else controls That is one 
reason » railroads say, why they cannot get capital 
at this time I railroads say we must have a 5 per 
cer sdva * in rates or we cannot do business; the 
people ay they innot afford the advance If the 
] te Son e Co ym grants the increase 
it will be d iraged to son sree in the public mind; 
if itr , ie railroads w a difficulty It will 
be a ult ’ rule tion 

. . . 
Marshall Ficid & Co. 

The trend of buying during the week and general com- 
ment in dr roods circles reflect the fundamentally sound 
cond n of the trade as a result of the last month's 
curta ib 1g and liquidation of obligations. Retail- 
© ure k ying as little capital invested in stock as 
po ble, and are endeavoring to make every dollar earn 
more profits by purchasing In smaller quantities and 
turning stocks oftene The cooler weather of the week 
haa aff ed tailing unfavorably, but more buyers have 
been on the irket than during the same week a year 
ago tions where the need of rain was bginning to 
be felt have been relieved, and crop prospects point en- 
couragingl >» excellent Fall business A scarcity of 
n indise is predicted in almost all lines, as manu- 
facturers have not made up as many goods tn anticipa- 
tion of future business as usual 

. . . 
Darius Miller, (President Chicago, Burlington & 

Quincy) 

Crop conditions are unprecedentedly good, and 


ff fully realized everybody will forget financial trou- 
Biles by Jan. | I would rather get an increase in earn- 
ings by way of big crops than by way of a ruling by 
the Commerce Commission. There's lots of moisture in 





ground and period of hot winds is the one thing feared. 
Out of 12,000 Colorado miners who struck 10,000 are at 


work. These are satisfied, but the other 2,000 demand 
that two q stions be arbitrated, namely, closed shop 
and deduction of union dues from wages of all miners. 
Both points operators refused to arbitrate, because they 


contend they are not subject to arbitration. The two 
questions ara really but one, as deduction of union 
dues from pay of every employe has effect of forcing 
every miner into the union Federal authorities have 
forbidden employment of any miners who were not on 
payrolls when strike was begun. This means most of the 
10,000 men now working were brought in as strikebreak- 
ers, but are all old employes Mines are producing 40 
per snt. of capacity, and our road through district 
is doing in general commercial business about 25 per 
cent. of what it did before strike 
. . . 

Bradsitreet’s 

Distributive trade tended to qu.et ag the mid-year 
holidays approached, but June was a good month in 
actual sales, both by wholesalers and retailers, espe- 
cially in dry goods, wearing apparel, groceries, and 
millinery, and Chicago, it might be noted, reports a 
gain of 3 per cent. in dry goods trade for six months, 
while New York reports only a small decrease 

. . . 


Dunn's Review 

The prevailing quietness of trade is somewhat accen- 
tuated by special causes, such as the recent dry goods 
suspensions, and the general situation is characterized 
by a waiting attitude on the part of leading interests. 
With the opening of the second half of the year a 
gradual expansion in the demand for tron and steel is 
anticipated, but any early improvement in values uw 
considered doubtful Developments last month in re 
epect to railroad buying were appreciably better, sev- 
eral significant contracts having been placed Sales 
of pig iron, also, were larger than in recent preceding 
months, but producers were obliged to offer further 
concessions to stimulate business. In Western dry 
goods markets and those tributary to the farming com 
munities the situation is improving, and this is ex- 
pected to become more pronounced as the harvests 
approach 

. . . 

The Mechanics—American National Bank of St. Louis 

Crop conditions in this territory are thoroughly re- 
assuring, for at no time in recent years has the situa- 
tion been as promising as it is today, both as regards 
weather conlitions and the favorable solution of vari- 
ous problems connected with a bountiful yield. The 
outiook is highly satisfactory, and, while some insect 
damage has been encountered, interference from that 
source has not been nearly as great as it often is at 
this season. As regards cotton, the situation also ap- 
Pears to be much better than conditions a few weeks 
ago promised. The South and the Southwest are pros- 
perous and are likely to continue so during the coming 
year. After all, the great compelling force making for 
genuine prosperity is a bountiful harvest. Should the 
wheat crop reach the 900,000,000-bushel level predicted, 
the new wealth added to the nation by such a produc- 
tion would go far to offset a good portion of the bust- 
ness unsettlement which the country has passed through, 
In a few branches business is good, in others it is only 
fair, and in still others it is at a standstill. There have 
been a few large failures, but the situation in that re- 
spect is not in the least alarming. Most great enter- 
prises have been Operating so long On an economical 
basis that there are few cases where overextension has 


actually threatened. 
. . . 


American National Bank of San Francisco 
Doubtless to some extent the conditions in this sec- 
tion are influenced by the prevailing inactivity of bust- 
mess elsewhere. The want of confidence directly re- 
sponsible for this condition has many causes. One of 
these is without question the attitude of the public and 
the public's legislative representatives toward the oper- 
ations of business, lally big busi Investors 











are reluctant to put their money into enterprises whose 
affairs may be restricted or the profits curtailed by 
legal enactment. ‘Those in control of the Government 
seem bent upon applying at once all their theories of 
reform, and the necessary period of readjustment to a 
new tariff iaw, a new banking system, and new cor- 
poration regulations is bound to be a time of unrest 
and hesitation. 
. * 

People’s National Bank of Pittsburgh 

Out of conflicting sentiment this fact appears: Every 
day’s delay in resuming a normal output of ‘manufac- 
tured products diminishes stocks on hand and increases 
the amount that must be produced to fill empty shelves 
and depleted supplies carried by large consumers, job- 
bers, and middlemen generally. How urgent this de- 
mand may become in order to supply current consump- 
tion and replenish exhausted stocks was strikingly 
illustrated during the twelve months ended June 30, 
1013. In spite of the poltical revolution of November, 
1912; in spite of the pendency of the Tariff bill, which 
was certain to make large cuts in duties, and in spite 
of the radical proposals of the Banking and Currency 
bill as originally introduced, which caused real appre- 
hension in financial circles last Summer, general Dust 
ness was active. The chief complaint during that 
period was over the scarcity of labor. This activity was 
the sequel to the contraction and enconomies of 1908 
1911, inclusive. The needs of the United States, supple- 
mented by those of Europe, called for dcuble-turn oper- 
ations during the fiscal period 1913, in mine, mill, and 
factory, to make up the exhaustion of consumable com- 
modities. The change which took place in the last half 
of the calendar year 1913, and which has continued 
through the first half of 1914, is producing similar con 
ditions and will sooner or later be followed by a Like 
degree of activity. Some authorities beileve that this 
recovery has started, but that it may not be distincuy 
recognized until near the end of the quarter beginning 
today. On the present occasion the movement should 
be accelerated by abundant harvests and the fairly 
reasonable assurance of a comfortable money market. 


linancial America 

The general business world has assumed a more 
hopeful and expectant attitude than has heretofore been 
noticeable. The recent commercial failures are looked 
upon as clarifying elements that were necessary in order 
to stabilize the basis of future growth. That confidence 
has been chilled there is no doubt, but the continuance 
of good crop prospects gives encouragement, especially 
in the interior, along both industrial and mercantile 
lines 

. . . 
John V. Farwell 

The biggest crops of all kinds for years are reported 
by our traveling men. The railroads have arranged to 
handle the produce as fast as it is delivered. Our mar 
kets are waiting to receive the shipments, and the 
bankers are anxious to get their reserve cash into circr- 
lation. With these potential factors at work, the coun 
try cannot dodge prosperity if it tries. The depression 
of the Summer has been due to lack of confidence on 
the part of capital. Much money went into hiding to 
await developments. Whatever apprehension was felt, 
however, has been set at rest by the bumper crops. 
The next move is the distribution of products and 
money, so that prosperity will be brought to every 
individual. That such prosperity will come within a 
short time is reasonably certain. 

. 
John Moody 

A factor which should not be overloked in these very 
dull times in Wall Street is the continued and persistent 
activity in the bond market. Not only on the Stock 
Mxchange, where many speculative bonds have been 
dealt in, and where transactions have been swelled by 
such incidents as the Rock Island matter, has there 
been persistent activity, but among purely investment 
houses we find a large demand for high-grade bonds 
at good prices. With the July reinvestment money 
available, this month is likely to see a still further 
increase in genuine investment inquiries. That these 
activities will extend to the general stock market before ‘ 
the cooler weather arrives hardly admits of doubt. 

* * 
A. J. Earling 

The outlook for the coming year is exceptionally 
good, in consequence of the unusually large crops in 
the Northwest which are in prospect. I look for very 
substantial improvement in railway earnings and in 
business generally. 

*ees 
George M. Reynolds 

Crops will be more and more a deciding factor, and 
there has been too much talk of business reaction. We 
have promise now that our agricultural yields, includ- 
ing live stock, will reach the stupendous total of $11,000,- 
000,000 to $12,000,000,000. Continental and Commercial 
Bank’s net results this year are better than in 1912, ab 
though comparison with 1913 is not so satisfactory. 

*-eef 
H. U. Madge (of the Atchison) 

The fiscal year just closed has been a strenuous one 
for every railroad in the United States, and our road 
has been no exception. There have been too many 
well-known causes for retrenchments forced upon rail 
roads to need any comment. The fiscal year just closed, 
however, should and probably will mark the turning 
point. 

see 
EK. P Ripley 

We believe that the decision [in the Intermountain 
rate case) was arbitrary, to say the least. The Inter- 
state Commission is practically the court of last resort 
now, and until it has adjusted the relation of rates be- 
tween coast and interior points it will be impossible to 
gauge the effect of the decision. Never in the world’s 
history has there been a body with so much power. I 
do not see that coast rates should bear any fixed re- 
lation to rates to interior points. The railroad should 
be allowed to make rates reasonable to interior points, 
without having to consider coast rates, which, to a large 
extent, must be based upon water competition. 

ees 
Sir George Paish 

What is happening is not peculiar to the United 
States, but is incidental to the business situation gen- 
erally. We calculated upon this reaction for 1915, but 
it has come earlier, and I believe an improvement is 





near. As to the United States, the shortage of the 


corn crop last year is one of the contributing causes. 
Such a shortage fs inevitably followed by a shrinkage 
tn trade. A more immediate cause is the delay in the 
decision of the Commerce Commission. You cannot ex- 
pect the railroads to concede such a big increase of 
wages in so short a time without giving them some set- 
off against such an addition to their expenses. I am 
not sure that further delay won't result in the abolition 
of the Interstate Commerce Commission and probably 
tnduce the American people to come to the conclusion 
that a Ministry of Railways had better be created. If 
the Interstate Commerce Commission grants the iIn- 
creased rates, business will show a distinct revival, 
especially with the prospect of good crops this year. 
There is no fundamental reason for depression. The 
American people are enjoying a great income, which no 
one doubts will show enormous expansion as time 
goes on. 


* . . 
Senator J. Hamilton Lewis 
Our [the Senate's] programme, before we adjourn, 


will consist of the pasage of the Clayton Dill, the bill 
placing control of the issue of stocks and bonds by 
railroads in the hands of the Interstate Commerce Com- 
mission, the Trade Commission measure and possibly one 
providing Federal incorporation for industrial concerre. 
. os . 
American Wool and Cotton Reporter 
The wool market has been somewhat less active dur- 
ing the week, though the sales, totaling 5.430,000 pounds, 
are considerably in excess of the average turnover for 
corresponding weeks of previous years. Prices are very 
strong, and quotations on some grades appear to the 
manufacturer to be well-nigh prohibitive. 
o > > 
Iron Age 
The steel trade enters the second half of the year 
generally looking for a gradual increase in demand, but 
{t is recognized, tn view of the large amount of slack to 
be taken up, that improvement in prices may be de- 
ferred for some months. June buying was larger in 
the first half than in the second half with some com- 
panies. The Steel Corporation, with its foreign trade 
and its diversity of products, has done better of late 
than in early June. 
see 
Iron Trade Review 
While the progress of the market has not been any- 
thing to restore confidence, and many makers remain 
sorely disappointed over the situation, a summing up 
of the month of June shows it to have produced the 
largest volume of iron and steel orders since February. 
The discouraging aspect of the finished steel market is 
that prices do not respond with any greater volume and 
business for this year, at least, is being taken at the 
poor levels recently prevailing. Railroad buying is a 
little more promising. Pig iron sales in June make a 
fair showing, but prices remain low and producers are 
deriving no satisfaction from doing business under 
present conditions. 
7 . 
Chairman Glass (of the House Banking Committee) 
Charles A. Conant, one of the best financial experts 
in the country, computes that the land mortgage pro- 
vision of the Federal Reserve act affords credit facilities 
to the amount of $359,000,000 from the national banks 
alone. These banks have heretofore been denied the 
privilege of making loans on farm lands. The redis- 
count provision of the Federal Reserve act furnishes 
unlimited credit facilities for current farming operations 
of all kinds. Im short, after the system its fully im 
augurated no bank will have any excuse for refusing 
loans to farmers who may present well-secured paper 
of six months’ maturity based on agricultural trans- 
actions already consummated or in contemplation. The 
amount of the credit afforded by the provision of the 
bill has been estimated at several billions of dollars, 
a . 7 


Theodore Roosevelt 
Unlimited competition has proved one of the greatest 
curses of modern civilization. It was unlimited competi- 
tion which created the great trusts, exactly as it created 
the sweat shop, and is chiefly responsible for child labor. 
. . . 
Elbert H. Gary 
I believe that in the early Autumn we shall see an 
improvement in our business conditions. We are already 
witnessing an increase in tonnage; and it will be fur- 
ther increased, I trust. The mere fact that tonnages are 
increasing from day to day will naturally influence some 
improvement in prices. Therefore, I think our earn- 
ings should be more satiSfactory in the latter part of 
the year. Indeed, as I have remarked before, gen- 
erally when we have a very good six months during the 
early part of the year there is likely to be poorer busi- 
ness in the latter half of the year, and vice versa. 
It seems to me it would be foolish to claim that business 
conditions generally in this country at the present time 
are satisfactory. I think you will agree with me that 
in our lines, taken as a whole, business conditions dur- 
ing the last few months have been worse than they 
have been before at any time during the last decade. 
I fear the earnings of all the companies for the present 
quarter will be rather small by comparison with other 
periods. 
eS ¢€¢ ¢@ 
Charles A. Boody 
I see no great cause for alarm, though I admit busi- 
ness is troubled now, for, though the Claflin failure 
without a doubt has affected business, there is too 
much brightness for the future to be pessimistic. First, 
there are the crops. Of course, these are the greatest 
indication of business success that we have in this 
country, and every indication is that the crops are go- 
ing to be very fine this year. If the Interstate Com- 
merce Commission will hand down a decision that ig 
favorable, granting us good railroad rates and thus 
taking care of business as it should be taken care of, 
a great step will be made toward the strengthening of 
business in the country. I have every confidence that 
the decision they hand down will be one which will in- 
crease the confidence of the people in the Administration. 
*--?- 


Col. Fred E. Farnsworth 

The Western country is not feeling the depression 
that prevails in the East. Capital is needed there, as 
it always is, but the banks have plenty of money and 
are confident that they will be able to take care of all 
legitimate requirements. 
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| and Corp ti Tax Returns 
Secretary McAdoo last Friday made public figures 
showing receipts from the income and corporation taxes 
in the fiscal year ended June 30. Collections from the 
former aggregated $28,306,336, and from the latter $43,- 
600,000. Of these sums, $12,523,000 and $10,000,000 re- 
spectively were paid by New York State individuals 
and corporations. New York City’s contribution in the 
income tax amounted to $11,348,000 The returns by 





Internal Revenue districts were in detail as follows: 
Individual. 
$102,586.10 


Districts. Corporation. 














Alabama, incl. Mississippi.. $300,796.74 
BE cca ces-tecacaneed wee 110,784.10 
First Cal., incl. Nevada.....  1,517,643.64 
Sixth California........ er ,771.09 
Colorado, incl. Wyoming... 
Connecticut, incl. R. Island 
PUTED ccoccccessscnsceccess 

SERGE. vesccese Cc cevcececce 
Hiawalh ......;. aneseseces ° 
First TWlinols. .......ccccccre 
Fifth Illinois. oece ° 
Eighth Illinois....... oneccus 154,023.85 
Thirteenth Illinois... 32.82 
Sixth Indiana......... 570,586.48 
Seventh Indiana........ 121,838.74 
Third TOW. .....ccccccscces 388,388.43 141,136.62 
Fourth Iowa (July, 1913).... 14,721.49 o wise wae 
BAMNBAS nc ccccccccccccces ee 329.087 .07 49,960.11 
Second Kentucky....... éaae 4,889.77 10,466.17 
Fifth Kentucky...... 06606. } 60,070.01 
Sixth Kentucky...... iacen 22,814.67 6,524.20 
Seventh Kentucky.......-.. 44,540.10 17,550.10 
Highth Kentucky.........-- 33,046.49 3,634.14 
Towlsiana .....ccescccceees 397,092.96 159,056.91 
Maryland (including District 

of Columbia, Delaware, and 

748,874.45 832,276.14 


eastern shore of Virginia) 


Third Massachusetts 1,570, 506.61 


010, 764.69 









First Michigan ....... nn 
Tenth Michigan ...--- 12,064. 2 
Minnesota .......-ccccecees 372,527.41 
First Missouri ......-++-++++ 487, 176,63 
Sixth Missouri .......-..--- 169,882.18 
Montana, incl. Utah & Idaho ps 26 
16,800. 


Nebraska 
Hampshire, 


including 











New . 
Maine and Vermont...... 213,861.06 
First New Jersey ........-+ 201,106.08 
Fifth New Jersey ........-.- 1,247, 515,500.13 
New Mexico, incl. Arizona. 136,618.76 39,061.77 
First New York .......«+-- 450, 808.86 635,985.48 
Second New York .......-- 5, 889,028.41 IW, 0TU.02 
Third New York ......- ee 7 31,986.38 
Fourteenth New York...... 445,184.64 
201,294.48 


Twenty-first New York 
Twenty-eighth New York.. 


528,726.03 


27,865.56 








Fourth North Carolina..... 
Fifth North Carolina....... 159,846.31 
North and South Dakota... 122,905.07 
First Ohio ...----scceeceees 3,680.15 263,035.18 


166,070.72 
69,802.42 
395,599.81 
93,082.15 
909,054.36 


530,901.70 
243,044.99 
1,093,408.53 


Tenth Ohio ...--- 
Eleventh Ohio 
Fighteenth Ohio ......-- 


Cklahoma 






OPEBON ...cccccccccccecccese 
First Pennsylvania ....... ° 2,012,513.61 
Ninth Pennsylvania ........ 261,813.97 
Twenty-third Penn.......... 901,767.80 


South Carolina .......-s-++ 25,816.08 
98,277.59 


Tennessee 














Third Texas ...... 711,874.32 361,965.21 
Second Virginia 304,816.17 70,112.30 
GAR “WEBER. cc ccccaccces 206,615.85 $2,525.74 
Washington, incl, Alaska... 124,902.3¢ 
West Virginia ............. 94,627.07 
First Wisconsin ....... ° 190,672.91 





29,969.67 


Second Wisconsin .......... 


$28, 306,336.60 


DOG, 25.caccevcacee be aeas $43,079,819.44 
+Fourth Iowa District consolidated with Third Dis- 
trict Aug. 1, 1913. *South Carolina District re-estab- 
lished Sept. 1, 1913, previously having been a part of the 
Fourth North Carolina District. 





National Bank Notes Outstanding 

A statement issued by Controller of the 
Williams shows the amount of national bank notes out- 
standing at the beginning of business on the dates indi- 


cated to have been as follows: 
July 1, ’13. June 1, 14. July 1, 14. 


Sec’d by U. S. bonds. .$737,065,050 $735,423,425 $735,528,960 
Sec’d by lawful money 22,092,856 16,131,271 15,142,939 
Total 759,157,906 751,554,696 750,671,899 


Currency 


Regulation of Express Rates in Kansas 

A general reduction of 17 per cent. on all general 
merchandise express Tates, elimination of the two-line 
rates, and an end to all special rates have been ordered 
by the Kansas Public Utilities Commission. The order 
followed an investigation of 4]] express rates and 
charges, and numerous public hearings by the commis- 
sion. The express Companies must install uniform rates 
to all Kansas points at once. 

. * > 

Conference on Transcontinental Rates 

The first of a series of informal conferences will be 
neld in Washington today and tomorrow between a 
member of the Interstate Commerce Commission and 
traffic experts of the transcontinenta] railroads. The 
purpose of the conferences is to ascertain the commis- 
sion’s attitude toward the problems arising from the 
intermountain rate decision. 

-. @ 

Charles S. Mellen Again Indicted 

Special Grand Jury of Middlesex County, Mass., last 
Monday returned indictments against Charles S. Mellen, 
ex-President of the New Haven; Ralph D. Gillette of 
Westfield, deceased President of the Hampden Railroad 
and of the company that built it, and Frederick §S. 
Moseley, a Boston’ note broker, charging conspiracy in 
inducing the Investment Committees of two Cambridge 
savings banks to lend money on notes to the Hampden 
corporation. In addition, all three were indicted as ac- 
eessories before the fact, and also on charges that they 








conspired to steal and did steal from the two savings 
banks—-the Cambridge and the East Cambridge. The 
Grand Jury also indicted all the members of the Invest- 
ment Committees of the two banks on charges of con- 
spiracy to lend money to the Hampden corporation. 
Further, these brokers were separately indicted on 
charges of conspiracy to steal from the two banks: 
Frederick S. Moseley, Sewell H. Fessenden, Neal Ran- 
toul, Stephen V. R. Crowley, Benjamin P. B. Moseley, 
and William S. Clough. They are members of the 
brokerage concern of F. S. Moseley & Co. When told 
of the indictment, Mr. Mellen denied all knowledge of 
the transaction on which the indictments are based. 
. . . 

President Wilson Receives J. P. Morgan 

The President received a call from J. P. Morgan last 
Thursday. No announcement concerning the subject 
of the conversation was given out, but it is supposed 
that it was on the state of business, and that the Presi- 
dent will now receive prominent business men from time 
to time for the purpose of getting their views. Early 
this week Henry Ford of the Ford Motor Company 
will be received. 

~ . . 

Federal Reserve Board 

The Senate Committee on Banking 
voted favorably last Thursday on the 
three members of the Federal Reserve Board—W. P. G. 
Harding of Birmingham, A. C. Miller of San Francisco, 
and Charles S. Hamlin of Boston. No action was taken 
on the nominations of Paul M. Warburg of New York 


and Thomas D. Jones of Chicago. 
. . . 


and Currency 
nominations of 


New York Workman’s Compensation Law 

The act became effective on July 1. Shortly before 
it became operative the Compensation Commission 
started an investigation of the basis on which rates for 
compensation risks have been fixed, with a view to 
bringing about a general reduction of premiums to em- 


ployers insuring their risks in the State Insurance 
Fund, administered by the commission. 
. o * 


A Compulsory Railroad Inventory 
The Interstate Commerce Commission last week or- 
dered all steam railroads under its jurisdiction to take, 
by actual count, weight, and measure, during April, 
May, and June of every year, an inventory of material 
and supplies on hand. This inventory shall be ad- 
justed to appear as of June 30, according to the com- 
mission's o-der. For th:s year the commission permits 
the railroads to make their inventories as of Sept. 1. 
The order is issued to facilitate the work of the 
Physical Valuation Board. 
S.@ § 
Dissolution Suit Abandoned 
Action against the suspended American Naval Stores 
Company was ended last Tuesday with the dismissal 
in the Federal court at Savannah, Ga., of the Govern- 
ment dissolution suit against the company. The order 
dismissing the case was signed by Judge Sheppard. 
* * * 
Fight Double Income Tax 
Application of Dodge Brothers, a Detroit manufac- 
turing corporation, for a temporary injunction restrain- 
ing the Government from collecting a surtax under the 
income tax law, was denied last Monday by Judge 
Tuttle in the Federal District Court of that city. Dodge 
Brothers contended that they were being taxed twice— 
on their corporation and their individual incomes—and 
on denial of the injunction announced that they would 
carry the matter to a higher court. Meantime, the tax 
has been paid under protest. 
7 . . 
Leased Wire Investigation 
The Interstate Commerce Commission last week began 
its investigation of the leased wire systems of the tele- 
phone and telegraph companies. The investigation ts 
the result of complaints by stock and grain brokerage 
houses that the leasing of wires to the larger houses 
constitutes a discrimination, in that those houses which 
have such systems are able to maintain constant com- 
munication with their various branches, while others 
have to pay regular rates and receive answers to mes- 
sages in the routine way. This is a great handicap 
because of the short session of the exchanges. The 
telephone and telegraph companies and wire houses are 
basing their defense on the propositions that there is no 
discrimination and that any difference in the cost per 


message is merely the difference between wholesale 


and retail business. 
. . . 
Kuhn & Co. Bankruptcy Schedules 
The schedules in the bankruptcy proceedings of W. 
S. Kuhn & Co., whose failure a year ago involved a 
number of other concerns, were last week filed in the 
United States District Court at Pittsburgh. They showed 
liabilities of $3,683,332 and assets of $1,632,842. The 
concern has $483.71 on deposit in banks. 
. . . 
New Haven Note Syndicate Dissolved 
The banking syndicate formed to underwrite $50,000,- 
000 of New Haven notes, and headed by J. P. Morgan 
& Co., was dissolved last week. The $20,000,000 of New 
Haven 5s were all sold, and about three-quarters of 
the $10,000,000 Harlem River & Port Chester issue was 
placed. It is understood that a large share of the $20,- 
000,000 New England Navigation notes remains unsold. 
Syndicate members, while refusing to divulge the actual 
figures, expressed themselves as satisfied with the result 
of the offering, in view of unfavorable investment con- 
ditions. 
* 2 @ 
Government Aid for Crop Moving 
Though the fact that money is easy and plentiful 
throughout the country will probably make Govérnment 
aid in supplying money for the. crop moving unneces- 
sary, Secretary McAdoo is preparing to distribute Gov- 
ernment funds among the banks in any section where 
it becomes necessary to facilitate the movement. A 
circular has been addressed to the Federal reserve 
banks by the Treasury Department, asking for informa- 
tion that will enable the department to determine 
whether or not it will be advisable to take the same 
action as last year, when more than $37,000,000 was 
deposited in banks in various sections of the country. 
. > * 
Ruling on Car Distribution 
The Interstate Commerce Commission has made a 
ruling in the matter of a complaint by several coal 
mining companies on the manner in which the railroads 


- 





had been providing cars. The ruling of the commission 
fs that “the proper distribution of cars is a question 
of fact to be determined according to the circumstances 











and conditions existing in each particular case It was 
ordered that the railroads distribute cars the mines 
on a basis figured on the average shir nts per day 
for a two-year period. 
« . . 
New Morgan Partner 
Dwight W. Morrow has been admitted t artne p 
in the firm of J. P. Morgan & Co. Wit s entrance 
into the New York firm Mr. Mor é 4 
member of the associated houses of D & Co. in 
Philadelphia; Morgan, Grenfé & Cx and 
Morgan, Harjes & Ce nt 
a ss 
National City Hank 
It was announced last Tur al 
City Bank had decided to ; t ir eign 
trade of the United Stat throug t 
of branches abroad and by extendir r- 
ican importers and exporters whict ere- 
tofore enjoyed. As first tex I e 
bank’s Directors authorized Presider ’ sg 
lip to apply to the Feder: Reserve | s 
that body is organized for per: ¢ ! es 
of the National City Bani t Buer na, 
and at Rio Janeiro, Br 
_ 
J. P. Morgan Resigns from Directorates 
J. P. Morgan resigned last wee is of the 
National City Bank and of } Com- 
merce, a course that was made neces r I eral 
Reserve act. His resignation was : pt h case. 
a 
Customs Receipts at New York 
Returns given out last wer show ount 
of duties collected at the Port of New ¥% i the 
fiscal year ended June 30 was $197,078,807 ‘ ared 
With $205,265,108 in the preceding ye ‘ # of 
$6,186,300. The decline was due to the + f a hich 
went into effect on Oct. 3 last. t sO § 
as had been expected 7 
x 2 eS 
Cotton Futures Bill 
Senator Hoke Smith ann¢ 16 
conferees on the Cotton F I ri he 
House on Monday, will not meet until 1 W ednesd: 
owing to the absence of Representative Le Si Resto 
Smith said that there was a good prosp: pee 
agreement, and that the bill would | ed ina 


law before Congress adj 


RAILROADS 


Chicago & Eustern Illinois 

Owing to default in 
the refunding and improvement 4 pe ! ort- 
gage, it was 
brought to 


terest , 
ir ‘ S der 


announced last week that s be 


foreclose the mortgacé 








which John W Platten is <¢ m on 
bondholders to deposit their oldings niec ae 
the July 1, 1914, coupon, with the U re a 
gage and Trust Company, depositary of é mittee 
A large amount of the bonds have rea bee ee 
posited, and holders of enough in ai “ a 
majority of the issue have fied a om 
depositing. 
a 

Cincinnati, Hamilton & Dayton 

The company defaulted in the } erest 
due July 1 on several of its i t guar eed 
by the Baltimore & Ohic Interest ¥ ed ¢ 
about $9,000,000 of Pere Marquette fir dine 
mortgage bonds which ars ranteed Cc H. 
& D. On July 2 Judson Harmon and Ruf s 
were appointed receivers the ( ‘ 
United States District Court at Cincinnat aiirias 
of the Bankers Trust Compar of New Yor r rn 
petition asking for the receivers d int 4 e 
entire bonded indebtedness of the 1 was $75.- 
000,000, and charged that the compar f ted 
on the interest of $29,190,0 first rtgas and 
refunding fifty-year gold bonds, on $3.162¥ t is 
of the Indiana, Decatur & Western R and on 
$4,722,000 bonds of the Cincinnati. Ina BS Gitsetoci 
Railroad. The petition seeks the foreclosur ort- 
Sage estimated at $36,000,000. A statement e é out 
by Daniel Willard, President of the C.. H & D. and of 
the B. & O., said in part ‘ Becau fa serie of 
unusual and unforeseen circumstances t ‘ , ti 
Hamilton & Dayton was not in position t aE its 
various obligations as expecte: The Balti e & Ohio 
had assumed the responsibi of restoring the 


property 


and this y 




















following the flood in March. 1912 rk was 
done promptly in order that the vast commercial inter- 
ests in the territory served might be reli i as quickly 
as possible. The work was done so thorouchly ated I 
have no hesitation in saying that the Cincinnati Hamil- 
ton & Dayton is today physically in better on than 
during any time in its entire history.”’ 
s . s 

Monon-Chicage & Wabash Valley 

The Louisville, New Albany & Chicago Ra ac as 
acquired the Chicago & Wabash Valley Railroad In 
discussing the purchase, President Delano of the Mo) on 
said: ‘* Chicago & Wabash Valley has been a juired at 
only a fraction of the money spent on the prope a 
It crosses our main line at McCoyst r, and extends 
northerly for thirty-six miles through ricl g ral 
country, and will be extended northerly six es 
to our main line near the Illinois Sfate Lin¢ Acquisi- 
tion not only means additional traffic, but when expen- 
ditures now arranged for been completed it will 
furnish us with a second low-grade trax 1 @ con- 
gested part of the line between Monon and 

7 > > 

New Haven—Boston & Maine 

The Fisher-Ellis bill, providing for the separation of 
the New York, New Haven & Hartford and thé Bosten 


& Maine, passed the Massachusetts House last T esday, 
and on Thursday was passed to a third reading in the 






Senate. The New Haven Railroad Compar has given 
formal! notice of its opposition to the bill because of the 
provision by which the State reserves the right to pur- 
chase at any time the Boston & Maine stock held for 
the New Haven by the Boston Railroad Holding Com- 
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rany The New Haven contends that this provision 
will depreciate the value of the stock 
. . . 


Northern Pacific 

Directors have approved the creation of a refunding 
and improvement mortgage dated July 1, 1914, to secure 
bend issues maturing July 1, 2047. Date of maturity of 
bonds issued under the mortgage, July 1, 2047, was 
made to comply with savings bank investment laws of 
New York State, wh provide that maturity shall be 
Subsequent to maturities of all bonds to be refunded 


























under the mortgage. Directors authorized the Executive 
\ittee to sell S20.n0.00 bonds under the mortgage 
rther sale will be made during the present year 
has not been finally determined, itt is likely 
interest rate on bonds to be sold now will be 
#'. per cent. or less Under the mortgage the rate will 
be fixed when bonds are iss 1 and sold 
. . > 
Seuthern Rallway 
\ oting trust to the preferred and common stock 
Ot the Southern Railway, which has been in force since 
the reorganization effected in 18% will be terminated 
on July S21 by the two remaining voting Trustees. T 
are Charles Lanie and George KF. Baker, who w 
Chosen to act with the ite J I. Morgan under an 
agi nent with the Reorganization Committee. Begin 
ning on the last da of this month, J. P. Morgan & 
Co. » i r cer icates for the st in ex iu 
for the stock trust certificates heretofs issued 
. . . 
Union Pacific 
\rzuments in the actior sought by l Me- 
to restrain the mpany from distributing the 
an melor wer eard by Justice in th 
surt last w . Db mm the 
ind the attorneys were ze 
stuibmit briefs fhis suit haa no n- 


















nectio t git by the Equitable Lif As- 
Sura > y 
“* 

Wabash-Pittsburgh Terminal ¢ pany 

i i speech before the House of Representatives 
last Tuesday, Congressman Townsend of New Jerse 
denounced the receivership of the Wabash-Pittsburgh 
Terminal Company is “‘among the most outrageous 

s of crooked finance ever perpetrate: by Wall 

et ind demanded an investigation of the fina: ng 

t company and of certain phases of its s+ 

ilso charged the Wabash Rai with diverting 
traffic from the Terminal Company In an ter Ww 
on the following da William R. Nicholson, nt 
of the Land Tith & Tr t Compar of Philad 
said that some of the rges made by Cor 
Townsend were true, while others were unfound 
charge that traffie had been diverted was true, he said, 
but was explained by the lack of facilities of the T 
minal Companys 





INDUSTRIALS, MISCELLANEOUS 


American Express Company 
Th ompany reports to the Interstate Con 
Commission for March 








Dy is 

Tota perating tf t S1OS,TS1 
Vota perating € tiosz 
De eo2,10 
Taxe eS. 17 
Lb 128,585 4 SIG 

! Jul lto Mu l 
Tota j iting 1 17,151,204 1403, 16 
Totu iting exp 17, 480,575 142,507 
Det BVU071 *) ee tice 
Taxes Z7S,S2u ” 
Deficit a . HOT OUD 1,207 400 

° ise 

* . . 

H. B. Clafiia Company 

The accountants put o t books of the H RB 

flin Company were unable to finish their work last 

sek, but expect to do so this week, when the receivers 

ill make a statement of the parent concern’s assets 

id liabilities. The affairs of the subsidiary companies 
also in receivership are interwoven with those of the 
Claflin Company, and it will be some time longer before 
th can be known to the Clallin receivers The gen- 
eral meeting of creditors was, therefore, postponed until 


July 44 The Associated Merchants’ Company, which 
controls the Claflin Company, and the United Dry Goods 





Company, which controls the Associated Merchants’, 
tovk no action on their July lividends in view of 
the loss of revenue entailed by the receivership of the 
Claflin Company. The noteholders’ protective committee 


published its deposit agreement and invited the deposit 
of the $30,000,000 of notes outstanding The receivers 
were authorized to waive protest on the notes, thus 
saving the creditors about $16,000 in notaries’ fees 
. 
Commercial Cable Company 
Balance sheet as of Dec. 31, 1913, shows 
ASSETS 
Cables, electric plant, and equipment......+... $18,457,548 
Property purchased ene eens conidia eneene 20,000,000 
Spare cuble on hand ioe éeeeeas 
New York State and city bonds, railroad 
bonds, and other securities, less obligations 
CORON GROTOWEI 6c ca cicccsiencecdnccece 15,50, 413 
Sundry accounts including traffic balances 














and cash in banks ARE ae ae Saud denen ae 

Total are ee bikheenhaes ae revercrrr rn | 
LIABILITIES 

Capital stock.... ‘ sre Pree ... 25,000,000 
First mortgage 4 per cent. gold bonds and 

debenture stock . . cacneeccen ae 
Sundry accounts, including traffic balances.. 1, 410 
Reserves aes — dcésscssesessrsscs SEAS 
Total . <tmd Kihaton a PTT eT TT reer D4, SOT O09 


a a a ED 
THE BACHE REVIEW 


treats the general, financia! »usiness situation under 
the following heads: Things That Have Happened to Busi- 
ness; Looking Backwards; Wasted Years; Old-Fashioned 
Commercial Paper; Acco “dation Paper; Investigation of 
Credit; Current Notes; Cotton; The Stock Market 
Cepies on application 
We will be glad to advise with investors. 


J. 6. BACHE & CO. 42 Broadway, New York. 


Members New York Stock Exchange 




















Eastman Kodak Company pany reports to the Interstate Commerce Commission 

The company, upon instigation of the Government, for March and the nine months ended March 31 last a8 
has sold the Defender Photo Supply Company to a follows: Decrease 
group of Rochester capitalists. This is the first step Total operating revenue...........65. $68,151 
in the dissolution of the so-called Kodak Trust, as a Total operating expenses..........+.. 816,666 74,507 
result of the Federal suit under the Sherman law. It | Deficit: ............ pancedaswetnaaomds 37,068 6,416 
is expected the trial will be adjourned until Fall, with WN ati teetcinan chen een dean as-ahde ee 2,167 3.642 
the Government's case still unfinished. SEE oc cuvedeteketaevaesteeecenvewen 10,058 





“ee From July 1 to March ¢ 
Total operating revenue 


Fairbanks Company 
Total operating expenses 


The Fairbanks Company, which controls the exclusive 





sales rights in the Eastern, Middle, Southern, South 0) ¢ fu | See 
Atlantic and Gulf States, and foreign countries, of the laxes tt eeseece seer seeeerceneeces 
product of the KE. & T. Fairbanks Company, manu Deficit 02... ccee eee eeeeeee ence eccrine 





turers of scales, has deferred payment of the usual *Increase. ae eee 
uarterly dividend of 2 per cent. on the 1,000,000 . 

be ye “09 . $1, “ee Wells Fargo & Co. 

cumulative preferred stock. A statement by President . . . 

Worth! b jull t } FE , Reports to the Interstate Commerce Commission fort 
- “6 . ee HERROES SH The CnURS. ~~ March and the nine months ended March 31 last as fol- 

first four months of the current year sales were approx- ‘ ~ 

lows: 1914. Dec 












imately 25 per cent. less than in the corresponding Total operating revenue $236,104 
months of 191%. ; Total operating expenses........ 86,112 
nied Net operating revenue 0,008 
General Electric Company Taxes Pdecsnmcumere anit é °5,000 
rhe company, incorporated under laws of New York, Operating income 945,008 
has filed with Massachusetts Secretary of State a state- rom July 1 to March 
Inent of its financial condition, dated April 1, 1914, Total operating revenue 1,540,405 
which compares as follows Total operating expenses 1,082,029 
Assets 1914. Net operating revenue 155, 16 
Real estate and machinery . PSL 2ez, 415 Wamee .ccceces Od cn ee te 208,000 “5,000 
Patent rights Operating income .......ceeee-e0: $14,022 $86, 1668 
Merchandise TOrTerrerrer reer a < kj *increase 
Cash and debts rec............ eee 49,071 oe 
Trade-marks .........e.ses0ee. Farmers Co-operate in Scotland 
Miscellaneous .....+.+0.+0006 24,556,379 The co-operative movement among farmers had 
Total Creer rercesceccecces 154,015,689 F . a 
Liabilities made little progress in Scotland up to 1905; in fact, 
CS WR i. bikiki nn dcecncndscans 101,283,900 | only one farmers’ society existed at that time. 
Accounts payable ....6e...eeees 61504 There are now upward of 124 agricultural trading 
ees oe anes eras 12.20.90 | societies, principally in the Highlands and islands 
Total tstorzesg | Of North Scotland. 


The Scottish Agricultural Organization Society, 

International Steam romp. formed in 1905 to develop co-operative associations 
In behalf of John Drew, the actor and a stockholder for agricultural trading, especially among the oc- 
. a _ brought suit against the Di- cupiers of small farms, has been notably success- 
oecan ait dics tank Soaee Ue ae eae as ful in promoting the interests of this class of tenant 
demanded an accounting of the company’s finances in farmers, particularly in the combined purchase of 
an endeavor to ascertain what has become of $8,000,000 | materials required in farming and the collective 
1, has disappeared. Decision was marketing of produce. As an educational and a 
or a propagandist society, to assist in the improvement 
of live stock and of methods of farming, it has 

also done important work and has prepared the way 





Weeks of the New York Supreme Court last week and 





which, it is charg 


Pope Manafacturing Company 








At a hearing before a Hartford court certain cred- : 
itors and stockholders opposed the sale at public auc- | for a still greater advance in rural economies. Up 
tion in Massichusetts of the assets of the company to Dec. 31, 1912, approximately ninety-six agri- 
The ¢ rlicatic for sale was made | a Boston cred- a ae 
weedy ccscnmcceligay Rass fer “pad eae ater cultural co-operative associations had been formed 
itors’ committee. Court reserved decision “ 

&¢% in various parts of Scotland, and were at that date 
United Staten Express Company affiliated with the organization society. Last year 
: At midaigs fe — pager ya od cng oH twenty-eight additional societies were instituted. 
yusiness, atried on tor over é he uida- - ; rs 
es T —Cons D Xdinburgh. 
tion will not be completed for some wecks The com- Consul Rufus Fleming, Bed nbu g 


Curve of the Basic Price of Bonds 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent 
basis, and so converted into a market price, the weekly fluctuations of which are shown from Janu 
ary, 1913, to date. 
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Labor 


State Compensation 


Insurance Under Test 


Is Set Up in New York with Lower Premium 
Rates with Which to Compete with All 
Other Forms of Insurance 


TATE insurance in a variety of forms and for 

Jmost of the principal purposes for which in- 
surance is written has been gaining new foot- 
holds. It is competing actively with the private 
e«ompanies, as the parcel post is competing with 
the express companies. The contest between the 
two is not a thing of the future. It is at hand and 
is being conducted vigorously. 

While life insurance and fire insurance are 
both fields in which the conflict wages, it is the 
workmen’s compensation laws enacted by a num- 
ber of States that have sharpened the contest. In 
some States insurance in a State fund has been 
made compulsory on employers, but in New York, 
where the new law went into effect last week, 
State insurance is making its fight on its merits, 
in keen competition with all the other possible 
forms of insurance, including the negative form of 
self-insurance, which in reality is no insurance. 

Historically, this situation is due to the pre- 
liminary campaign among the opposing forces, 
which was in progress for two or three years, 
while the Constitution was being amended and the 
statute enacted. The law is a compromise between 
these forces. The labor element insisted on com- 
pulsory State insurance. The insurance interests 
insisted on stock company policies. They were 
willing to concede part of the field to mutual asso- 
ciations, organized by trades as in Germany, or on 
other lines, while they scoffed at the idea of a 
mutual association remaining solvent except by 
frequent and alarming assessments on the mem- 
bers. Some manufacturers demanded the privilege 
of forming mutual associations and others the 
privilege of carrying their own risks because of 
the large premiums involved in the massive pay- 
rolls of the railroads and other corporations. 


ON ITS METTLE 

The Gordian knot was cut by giving the em- 
ployer his option among the four, although com- 
pelling him to insure by imposing heavy penalties 
for failure to do so. Thus State insurance was put 
on its mettle. In launching State insurance the 
Legislature gave it every possible advantage over 
stock and mutual companies, excepting that, as it 
was not contemplated that the State should go 
into the insurance business in any other respect 
than that of the liability created by the new law 
itself, one important hole was left in its armor. 

The advantages given to the State fund were 
such as almost to cut the entire ground from un- 
der the feet of the stock companies and mutual as- 
sociations. The State fund has no dividends to 
pay, though the stock companies have. It employs 
no agents. It has no expense of management for 
the first two and a half years—the crucial period— 
for the State has agreed to bear them, not out of 
the State insurance fund, but out of the State 
Treasury. It has this advantage over both stock 
and mutual companies. 

A single employer, if his payroll is large 
enough, or a group of employers in a well-safe- 
guarded trade may be insured separately, with 
premiums based on their own accident experience, 
offsetting the advantages of mutual insurance or 
of self-insurance. Finally, insurance in the State 
fund gives the employer a complete discharge from 
his liability for workmen’s compensation. The em- 
ployer who insures in a stock company remains 
liable if the company fails, and the same is true 
of a mutual company. 

What would the State do if a catastrophe oc- 
curred in the early weeks or months of the State 
fund before it had had time to accumulate the re- 
serve for that purpose for which provision is 
made? There is no provision for assessments, al- 
though it has been argued, somewhat disingenu- 
ously, from a .vagrant phrase inadvertently not 
amended out of the bill that such a power exists. 
The expectation is that the Legislature, having es- 
tablished the fund, would not let it fail because of 
such a contingency, but would make an appropri- 
ation to rehabilitate it. The danger of such a 
catastrophe is admitted, even by insurance men, to 
be so remote as to be almost hypothetical. 

The real difficulty with the State fund, how- 
ever, is that it may insure only workmen’s com- 
pensation liability. This is made important by the 
fact that the liability is purely statutory and ap- 
plies only to employes falling within forty-four 
general classifications specified as hazardous. 
What about the other employes, who still 








have recourse to common-law liability with 
all the uncertainties of jury action? Some of 
them are clearly outside the forty-four clas- 
sifications, but many are on the dividing line. 
Only the courts can determine their status in in- 
dividual cases. Some of them may sue at common 
law on the contention that they are outside the 
classifications and, even if they are defeated, the 
employer will have heavy legal expense. Against 
this he cannot insure himself through the State 
fund, while the stock and mutual companies are 
not only empowered but compelled to write their 
policies to cover both liabilities. 


FILLING THE GAP 

The answer has been made that the employer 
insuring his workmen’s compensation liability in 
the State fund can take out a separate policy cov- 
ering this extraneous liability in a stock company. 
Some of the stock companies may be willing to 
thus assist their rival in getting business, but how 
are they to fix the premiums? Premiums are based 
on annual payrolls. If none but the courts can say 
whether a certain individual is or is not in the 
classifications under workmen’s compensation, how 
can the employer cecide the question, and unless 
he does, how can the stock company fix a pre- 
mium? A man may work in the morning in one of 
the statutory hazardous occupations and in the 
afternoon in one that is clearly outside. How can 
his annual pay be so divided that the liability for 
an accident to him in the afternoon may be cov- 
ered by the stock company policy? These are the 
questions that the managers of the State fund find 
it difficult to answer. 

As a result of the advantages conferred on the 
State fund, it has been able to adopt premium 
rates below those of the stock or mutual compa- 
nies. One-third of the rates fixed by the State In- 
surance Department for the latter is to cover cost 
of acquisition, management and overhead charges. 
The State fund has put its rates 8 1-3 per cent. be- 
low the others and contemplates a further reduc- 
tion. If the employer should find it feasible to 
cover his common-law liability to some of his em- 
ployes by a stock-company policy it might cost more 
than the difference of 8 1-3 per cent., in which case 
State insurance would cost him more than the 
other forms. Insurance men say it will cost more, 
and that is believed to be the reason the managers 
of the State fund are considering still lower rates. 

Out of the 50,000 employers who had to insure 
their new liability on July 1, about 6,500 utilized 
the State fund. Whether or not this proportion 
will furnish a broad enough basis is a question 
that only the future can determine. 





British and U. S. Railway Employes 

According to figures just made public by the 
British Board of Trade, there were 643,135 wage 
earners employed on the railways of the United 
Kingdom at the close of the year 1913, when the 
regular triennial census was taken. Of these 
594,088 were classed as adults and 49,047 as boys, 
i. e., under 18 years of age. 

As analyzed by the Bureau of Railway News 
and Statistics, these figures show an increase of 
44,385 over the census report for 1910, but only 
21,794 over the number reported in 1907. The 
British figures, which do not include the salaried 
staff, for the last seven censuses, may be com- 
pared with those for the United States in the 
corresponding years, also exclusive of general and 
ether officers, as follows: 

NUMBER OF RAILWAY EMPLOYES, 





United United 

Kingdom. States. 

BRR. cvccscccccscedscccbedess 643,135 1,714,603 

Wis ccccevessecesesccceccos 608, 7 1,684,552 

WG i kcdsesscdccocccccvectoses 621,341 1,072,074 

Wc cecccccovcccssosccccoces 581,664 1,281,581 

Wc cccccscccccoescvccvecces 575,834 1,061,466 
BBOB. .ccccvcccces seeaeacsews's 534,141 
dic htin® 64:04 0i0:0\00:0:600,06080 465,112 
Increase, eighteen years.... 178,025 

Increase, per ceni.......... 38.3 120.7 


The contrast in these figures of increases em- 
phasizes the difference in the demands for trans- 
portation on British and American railways. Where 
the number of employes per 100 miles of track in 
the United Kingdom has increased from 2,197 to 
2,743 in eighteen years, or nearly 25 per cent., 
on American roads they have increased from 437 
per 100 miles to 743, or over 70 per cent. 

The compensation of British railway employes 
between 1901 and 1912, for which figures are avail- 
able, increased from £29,354,000 to £34,912,000, or 
nearly 19 per cent., where the wage earners in- 
creased less than 11 per cent. During the same 
period the compensation of American railway em- 
ployes, exclusive of general and other officers, in- 
creased from $588,517,000 to $1,227,933,000, or 
108.5 per cent., against an increase of only 61.5 
per cent. in nunbers. 

During the eighteen years covered by the above 
reports of persons employed, the compensation of 
American railway employes increased 187 per cent., 





against the increase of only 120.7 per cent. shown 
in number employed. The average pay of British 
railway men in 1901 was approximately $255 a 
year, against $271 in 1912; that of American rail- 
way employes in 1901 was $555, against $716 in 
1912. These figures are exclusive of salaried of- 
ficials in both cases. 





European Unemployment 
In an article in THE ANNALIST last weel 
suggested that business depression in Europe 
might account, to some extent, for the large num- 
ber of alien immigrants now entering this country. 


it was 


That suggestion seems to be supported by the un- 
employment returns of a number of European coun- 
tries that have just been received, and which are 
shown in the following table: 
UNEMPLOYMENT IN EUROPEAN TRAI NIONS 
Number Number of Per ent. Idle 
of Unions Members, Apr. 30, Apr. 30, 
Conutry. Reporting. 1914 1914 191 
Germany ...... 47 2,145,128 2.8 2.3 
England ......3,145 993,131 *2 *19 
France 671 242,166 2.9 i.4 
Holland ...... wee 73,429 4.§ 3 
Denmark ..... one 113,400 & 7.4 
Norway ...... one 16,338 1 1.6 
*May 31. +™March 31. 
In England and Germany, which report on @ 


larger number of men, the percentage of unem- 
ployed was greater; that is also true of Holland 
and Denmark. In France and Norway, however, 


the state of employment was better this year than 
last, but since the union membership in these coun- 
tries is not so large as in England and Germany, 
the returns are less significant. 

Also, in considering these figures, it must be 


remembered that union labor is always better em- 
ployed in times of depression than non-union. 
Probably if returns from both classes in all Euro- 
pean countries were available they would show a 
larger increase in the number of unemployed, par- 
ticularly in Italy, where the unions are not se 
powerful as elsewhere. 





The Human Tides 

















The United States Department of Labor publishes the 
following statistics of immigration: 
Vear ended June 30, 1913. July c 14 
os § 
a.£ 
2 oF chee ECS 
= S$ ofe = iS 
es .§ wets «£8 28 
ae oo flax eS En 
‘ tL - oo i  o } 
€ ¢e 2 ‘33h 72 4&8 
S = EL BEE sf ES 
b> ES Ha ZaeES ne oe 
July..... 78,101 24,673 + 28 138,244 26,434 +111,810 
August.. 82,877 25,725 4 126,180 23,242 +102,938 
Sept. ...105,611 23,728 4 136,247 19,241 +117,006 
October.108,300 27,153 + 81,147 134,140 26,998 +107,142 
Nov. ... 94,789 41,444 4 5 104,671 27,632 + 77,039 
Dec. ... 76,315 45,048 + 31, 95,387 30,243 + 65,144 
Jan. ... 46,441 29,730 + 16,711 44,708 34,216 + 10,492 
Feb. ... 59,156 15,253 + 43,903 46,873 17,074 + 29,7 
March.. 96,958 15,044 + 81,914 96,621 13,500 + 7 
April ..136,371 18,331 +118,040 119,885 22.801 -+ 97,0R4 
May ...137,262 19,131 +118,131 107,796 23,544 + 84,252 
June ...176,261 22,930 +4153,331 
Total 1,197,892 308,190 +-SS89,702 1,146,752 264.925 RS 827 





Wages of Stonemasons in Italy 











A strike of bricklayers and stonemasons at 
Siena, Tuscany, Italy, has, according to La Tri- 
buna, (Rome,) been recently settled on the basis 
of the following wage scale: 

Ten hours constitutes a day’s worl stonemasons 
and bricklayers, first class, $0.63 to $0.72; second class, 
$0.59 to $0.68; third class, $0.55 to $0.63; helpers, 
$0.39 to $0.46, $0.37 to $0.45, and $0.35 to $0.43, respec- 
tively. Excavators of foundations, $0.43 to $0.51; ap- 
prentices a general increase of 15 per cent. Workers 
at aqueduct of Vivo, $0.53, $0.49, and $0.45, wit e- 
duction in time of two hours per day in Winter. Ex- 
cavators at aqueduct, $0.51. 

At Leghorn stonemasons receive 77 cents ang 
bricklayers 96 cents per day. 

British Capital in Mexico 

A recent issue of The Statist (London) says 
that British capital invested in Mexico at the end 
of 1913, exclusive of a large amount of private 
capital, was divided as follows: Railways, $274,- 
665,250; mines, $42,640,275; tramways, $20,113,- 


250; oil, $17,042,475; rubber, $8,190,325, &c., al- 


together aggregating $481,875,905. 








HOW TO SELECT A GOOD BOND 


This booklet will help investors to select s 
ments. It shows standards that should e i 
portant features to make a bond a desirable investment 


be 





It analyzes in a simple way the conte 
lars. It shows how each factor of a ge 
by a good investment house must be inves 
perts to insure its safety. 
“How to Select a Good Bond” 
will be sent upon request for Circular AT-28 
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Crops 


An Improved Condition 
on Smaller Acreage 


That Is What the Government’s June Cot- 
ton Report Shows, and the Indicated 
Yield Is Less Than 13,000,000 Bales 


HILE some improvement in the condition of 

the growing crop had been anticipated in trade 
circles, the June cotton report issued by the De- 
partment of Agriculture was better than had been 
generally expected. It reported the condition on 
June 25 as 79.6 per cent. of normal—a gain of 5.5 
per cent. over the May report. 

This substantial improvement in condition was 
the more surprising in view of the fact that at the 
beginning of the month there occurred one of the 
most severe droughts ever known in the eastern 
part of the cotton belt, while in the western part 
there had been an excess of moisture. During the 
second week, however, there was some improvement 
in weather conditions, while in the third week 
much needed rain fell in the eastern section of the 
belt, and conditions in the western part continued 
very favorable. The last week of the month found 
weather conditions the best so far this season. The 
condition of the crop compares as follows: 


June 25 May wo June 25 June 25 w-Vr 
litle rot DBs i \ 
Te 74.33 SLs so4 su.7 


In the principal States the condition is re- 


ported as follows: 


June 25, May to. J ew, June 25, 10-¥r 
tie liet4 The Ite \ 

Virginia . A su sl ST x4 
North Carolina, S2 ra TH ‘ si 
South Carolina. St $2 ret ™ ™ 
Georgia . 4 AY ~ 74 7 SI 
Viorida oe st Res at) ri “ 
Alabama o _es ot) 7 it we 
Misvissippl ‘ st 7 2 74 is 
Louisiana . st NS st it 78 
Tex . 7 » ao sv xv 
A ITISAM oe “we re) “a 7 s1 
Te essee . ’ ~~ s7 an ~ 
BM nur ’ “I s 5 
Oklahoma ... rat is “ x2 “ 
l ted States Tn 7 S1.8 Sod wT 


hus it will be seen that the condition is only 
a little over 1 per cent. below the average on June 
25 for the last ten years, and 2.2 per cent. lower 
than ic was at this time last year. 

Che improvement in condition, however, must be 
qualified by the reported decrease in acreage under 
cultivation, in comparison with last year, shown in 


the following table: 


itt feb: wie itt 
LDiivrited ee eer en ee Cmte ee ee 
| i wd 5 7 OSD) oe $US 0 SM tuo 


rhis was a decrease of 498,000 acres, or 1.5 
per cent., as compared with the revised figures of 
acreage under cultivation at this time a year ago. 
The principal decreases were in Oklahoma, which 
fell off 8 per cent., and in Texas and Virginia, which 
had 5 per cent. less ground planted. Louisiana re- 
ported an increase of 10 per cent. and California 
had just two and one-half times as much planted 
acreage. The area planted by States compares as 


follo Wot 














ihanted Mianted Pieked 

tow LhLD bes Lh) Bes 
Virg ‘ tie LLL 47,000 
North Carolina 1.580 0h TSS ee Lo76,008 
South Carolina... 2,820,000 2.3 2,720,000 
Georgia ze SUS oe >, s S.o1S,000 
SP Peer P en Tv tee TSs008 
Alabumai  .... hb oe TOS 000) 5. 760,000 
Mississippi ..... nL 14S 000 3,117,000 3,007,000 
Louisiana ....6.. Losu000 ; 4000 
Texas ewes es . 12,052,000 12,507,000 
Arkansas ...0... 2,527,(0m 2,502,000 
Tennessee ..ce.-. Sh Oe 865,000) 
Missouri .....e.:- Ivete lize 
Oklahoma ..... ee Ld + 102,000 3,000,000 
California ae) 14,000 14,000 


Should the present condition be maintained, and 
all of the 36,960,000 acres harvested—which is highly 
improbable—the yield will still be less than 13,000,- 
000 bales, as compared with 14,156,486 bales last 


Season. 
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Grain and Cotten Markets 


Quotations on the Chicage and New York mar- 
kets last week were as follows: 








CHICAGO 
WHEAT 
-July.- ---Sept.-— —-Dec.-— 
High. Low. High. Low. High. Low. 
June wo seca eee 7 81% SOs 
June ne seeneucnee SO sO 
POS Dociccunnssscameee Sl', S05, 
July 2 acteecusecteee " S17, NT, 
July 3 Toy 2%, si! 
Week's ratige Ty S25 sO 
-July.- —-Sept.—- —-Dec, —— 
High. Low. High. Low High. Low. 
June 29 5 6874 67% 66% 5i% - 57% 
June ou i6se0 B85, 6e Gry STM Til 
Me Behacduvends 68h, 6% Gy Sy wy 
July 2 68% 657%, 6 it Holy 
July & ust, til Ob. doy om 
Week's range.....68% 67% G71 64% SI% 54% 
OATS 
-July.- -Sept.- —-Dec.- 


High. Low. High. Low. High. Low 








fuse ’ 7% si it, * oSly 
June i tg be 
July 1 SN, , 
fuly 2 ls i", 
ily 3% Doh, woky 
Week's range Tih, wit, 4%, 6 
NEW YORK 
COTTON 
-July.- -Sept.- —-Dec.- 
High Low High. Low. High. 
June 23.....12.00 12.833 12.78 12.08 12.82 
Jur “ Ize 13.78 2. 
ful ! 1 we 12.41 
J 2 1.70 woe 12.23 
ju 12.55 12.45 





r’ge. Il. 1z.45 12.78 12.1 





Radium as an Aid to Plant Growth 

Recent experiments have been carried out in 
Croydon, near London, England, in the effect of 
radium on plant growth. It is stated that many of 
the results are so promising that it is quite possible 
that the use of radium for crops may become one of 
its most important applications in the future. It 
is claimed that radium has an adverse effect on the 
*“ unwanted ” soil organisms, leaving the useful ones 
freer to stimulate growth. 

Best results are said to be obtained with the 
use of about one-seven hundredth part of a grain 
of radium to 1 ton of soil. The residues left be- 
hind after radium has been extracted from min- 
erals usually contain a minute amount of radium. 
When these residues, which are of comparatively 
little value, are mixed in the soil, wheat and barley 
grow with great rapidity, and the leaves are 
usually of «a darker color. The most decisive re- 
sults so far reported have been obtained with rad- 
ishes and carrots, which in some cases have been 
nearly six times as heavy as those grown under 
similar conditions in ordinary soil. Experiments 
are also being made to ascertain the influence of 
both radium and radium emanation on the size 
and color of flowers and other market garden prod- 
uce Deputy Consul General Carl R. Loop, London. 


REPORTS AND OPINIONS 


Price Current 

Ohio, Indiana, Missouri, and Oklahoma have 
not had sufficient rainfall to maintain the nor- 
mal growth condition. The Winter wheat crop is 
now being harvested and yields per acre exceed 
the expectations and estimates. We estimate the 
Winter wheat crop of eight surplus producing 
States at 429,340,000 bushels. The oats crop is 
suffering materially in the southern portions on 
account of lack of rain and in the northern por- 
tions on account of excessive rain. We estimate 
the oats crop of eight principal surplus producing 
States at 676,803,000 bushels, against the Govern- 
ment final crop last year of 613,294,000. 


* * 


North Western’s Report 


Passenger Traffic Manager Johnson of the 
North Western says: “Crop prospects July 1 
were as nearly 100 per cent. as they have ever 
been. Conditions are made up of three factors: 
moisture, acreage, and stage of growth. All! 
these are at this time in the Northwest traversed 
by our roads as nearly 100 per cent. as ever in 
history.” 

* * . 


New York Conditions 


A general improvement in crop conditions in 
New York State, as compared with the preceding 
year, is reported by Commissioner of Agriculture 
Huson. Eighteen items show an appreciable in- 
crease over last year; five are slightly below last 
year’s figure and in one crop, peaches, the 1914 
outlook is very poor. Indications point to a larger 
hay crop than last year in Eastern and Central 
New York, and in Western New York the crop 
apparently will be about the same as last year. 
Many meadows in Eastern New York are in bad 
condition from drought, and white grub injury 
during the last two seasons, and the proportion of 
first quality hay will be small. There is a large 
acreage of corn planted, most of which is later 
than usual, and very few fields are as far ad- 
vanced as they should be at this time. The 
wheat growing counties indicate a 10 to 25 per 
cent. increase in the wheat crop over last year. 


ee & & 
Kansas Report 


A report issued by F. D. Coburn, retiring Sec- 
retary of the Kansas State Board of Agriculture, 
places the State’s wheat crop at 154,000,000 bush- 
els. Condition of Winter wheat is given as 98 
per cent. of normal on an acreage of 8,873,000. 
The crop is 60,000,000 bushels greater than any 
previous Kansas crop. The condition of corn is 
given at 93.8 or 8.2 better than a year ago. The 
acreage is 5,500,000. This report also says that 
Kansas has 1,470,000 acres of oats, with a con- 
dition of 87.1, or 37.8 points better than at this 





time in 1915. 


The Trend of Grain Prices 
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